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PHILADELPHIA COMPANY 


THIRTY-THIRD ANNUAL REPORT 
FOR THE YEAR ENDED MARCH 31, 1917 
OFFICE OF THE PHILADELPHIA COMPANY. 
PITTSBURGH, PA., April 2d, 1917. 


The President herewith submits his report for the fiscal year ended March 31st, 1917. 

The gross operating revenues of the Philadelphia Company and its proprietary natural gas companies for the year amounted to $9,- 
210,148.17, an increase of $1,181,628.83 over the preceding year. After the payment of operating expenses, taxes, fixed charges, dividends 
on the preferred stocks, ‘iepreciation, discount, etc., on securities issued, and the labor cost (amounting to $1,215,180.43) of drilling new wells 
and of laying new field lines, the balance of income was $3,915,106.13 (compared with similar income for the preceding year amounting to 
$3,385,417.23), out of which dividends amounting to $3,005,771.81 were paid on the common stock, leaving available for corporate purposes 
$909,334.32. 

The income from the holdings of Income Debentures of the Pittsburgh Railways Company was $600,000.00. The dividends from 
the holdings of stock of the Duquesne Light Company increased from $1,264,706.32 to $1,456,171.96. Thése receipts are included in the 
balance of income referred to above. - The electric light and power companies, the street railway companies and the oil company have un- 
distributed earnings for the year which are not taken into account in the earnings of the natural gas companies. 

The companies comprising the natural gas department drilled 295 ‘wells and purchased 18 wells during the year. Of the new wells 
drilled 236 were productive of gas and 59 non-productive. There were abandoned 76 wells which had ceased to be productive; also, there 
were sold 13 wells, and one well was reinstated. The total number of operative gas wells owned or controlled by the Company at this 
date is 1,740. 

There was an increase during the year of 66.28 miles of transportation and well connecting lines, and 14.13 miles of distribution 
lines. The total amount of pipe lines controlled by the company now is 3,324.63 miles, of which 1,261.56 miles comprise distribution lines 
and 2,063.07 miles comprise transportation gnd well connecting lines. This does not include the 192.89 miles of distribution lines of the 
Allegheny Heating Company. ' 

During the year the companies sold 48,120,896,100 cubic feet of natural gas, being an increase of 3,113,976,400 cubic feet, with in- 
creased receipts from that source of $1,181,479.53. 

There has been an increase during the year of 6,278 domestic consumers of the natural gas supplied by the companies controlled by 
this Company, making the total number of domestic natural gas consumers 139,199. These companies also supply natural gas to 427 
industrial consumers. 

During the year the oil department drilled 25 wells, of which 20 were productive of oil and 5 were non-produc.ive. There were 17 
wells abandoned, 3 wells sold and 1 well reinstated, making the number of oil wells owned or controlled by the company at this date 129, 
from which there was produced 122,159.02 barrels of oil, being a decrease of 3,751.52 barrels as compared with the preceding year, with an 
increased revenue of $64,203.14. 

From May 15th to July 15th, 1916, 11,819 shares of the 5% Preferred Stock of the Company were exchanged for an equal number 
of shares of the 6°, Cumulative Preferred Stock of the company, the holder in addition making a payment to the company of $3.00 per 
share. This is in line with the Company’s policy to simplify the capitalization. 

In July, 1916, the Company caused the Equitable Coke Company to be formed, with a nominal capital stock. This latter company 
in the same month purchased from the Allegheny Coal Company all of its operating coal properties, including over 3,000 acres of coal lands 
located in Allegheny County, Pennsylvania, and including 352 acres of surface land, of which 14 acres are located in Springdale Borough, 
fronting on the Allegheny River; also, its coal-mining equipment, including power station, miners’ houses and 514 miles of railroad having 
connection with the Pennsylvania Railroad and the Pittsburgh, Bessemer and Lake Erie Railroad. These coal properties now have a daily 
output of approximately 1,500 tons of coal. The Equitable Coke Company as of January Ist, 1917, issued and sold its Three-Year Five 
Per Cent. Gold Notes in the amount of $1,500,000.00, and used the proceeds in payment for the above property. This purchase has already 
been justified by its protection of the coal supply required by the company’s subsidiaries for production of power, which was the purpose in 
acquiring this property. 

Accompanying this report are the statements showing the earning power and financial condition of the natural gas companies; also 
similar statements for the oil, electric light and power and street railway subsidiaries, and the reports of the Presidents of the electric light 
and street railway companies. 

By Authority of the Board of Directors, 
J, H. REED, 
Pres ident. 
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EQUITABLE GAS COMPANY | ROUCTIONS From IscoMe: 


MONONGAHELA NATURAL GAS COMPANY | Guaranteed Dividend on Consoiidaied Gas Companys 
” } P BE DOE occéteses . ; er re 74,076.0 
PITTSBURGH AND WEST VIRGINIA GAS COMPANY | Si eee Mines o.oo ore 217 Tha. 8 
: | PEIBOOTBROOUS 000 ccces cece ee ececesase 17,667.07 
THE PHILADELPHIA COMPANY OF WEST VIRGINIA i : anne 
Total Deductions from Inmcome.............sceeeee 332,611.68 
SumMManry or Conso.ipatep INCOoMs For Yeas ENpDep Net income Berours Devtcnne Fixeo Cuagces... eveqeeee $7,614,426.87 
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| 
(With Transactions between Companies Eliminated) Interest on Bonds. ..........ccceces Vis 6- cee eed $1,146,437.22 
io —_ interest on Convertible Gold Debentures. ............. 587,561.40 
BAENINGS J 
ences BA wae Interest on Serfal Gold Notes. ...........-sssecceccecs 2,500.00 
EP er, Ferree . +. .§$9,171,611.98 { siecle 
Miscellaneous .....sccecess . >a $8,536.19 Total Fixed Charges...... tchendeebaitwlen 1,796,498.62 
Total Gross Earnings $9,2 10,148.17 Nez Income Avren Depucrine FIxep CHARGES. .... cece eee eee $5,817,927.75 
OPERATING BXPENSES : | OTIIBR DEDUCTIONS : 
Proepecting and LGase....vccccccccccccsscccsccesecs $ 720,114.29 i : 
Gas Purchased , Od 00-0880 CebsSs Cbcc on vecesesesdeees 430.381. 14 New Producing Gas Wells--Other than Matecrial.....$ 951,375.93 
Production ws Ht ere Dipti ete Reenter etse 749,944.00 New Field Lines—Other than Material............... 263,808.50 
DID  cecacnenss cesgecsescensence pebeseeesens 40,444.59 <i 
Distribution . spa pips se masielapssi aictche Bi ht 51 ORB.NS | MND d4cdbassgens ees sbeobs cecceesctbasetdies eens $1,215, 180.43 
a pep OR PLT eS 155,454.97 Depreciation of Property............ cbisecemencenns 153,497.94 
General and Miscellaneous. ........s0csceccecceeces .. 568,496.99 | Discount, Taxes and Expenses in Connection with the 
onuintihieeesa } SE GS a ccccccasccccccccccecee ieceaadire 57,508.09 
Total Operating Expenses. .......0-cccsessccveess 421,919.56 | as 
TAX@B ...... Des vetting: Sonmeens Pe a a osces sscces SEAS j Total Other Deductions......... 000ebedeeesecsae 1,428,177.87 
—= —— | Z " -_—— 
Total Operating Expenses and Taxes.......ee+.0+ 4,003,902.12 | NET INCOMB POR THE YRAR. «2... cece cece cece eeees tree eeeee 94, 551,790.38 
Nerv Easnines ..... 5,116, 156.05 Censo.iparen SUMMARY OF Prorit AND Loss yor THR Yrss 
| Enpsn Marci Zist, 1917 
. OTHER INCOME: 
ie . ‘ GUAR, COUR BOR, WMDs dc ccccceccwces conve cSececvececseosee $7.110,750.21 
oat and evens eS Stocks and Bonds Owned: — SN RICAN GS GEUW BOB o oc cc cc kccccccccccccocccescovess 4,501, 749.88 
_ — — eran SSeS se seCecegeeetonars | PRBMIUM ON STOCKS SRCHANGED. .. 2. ccccccccccscecgcccccces:s 35,457.2D 
ery = ; Gnees SURPLUS ........... PRE OER IE EE Se ree $11,537,867. 
Misceliameous .... 666. 6s ceeeees e 
one BESUCTIONS : 
DE KtRsbeecdiehshsdehbebsaneder cncccetscacangeei 
Remtal of Renl Mstate and Buildings.............5.. &2.c Dividends on Preferred Stecks..........ccccccccccses § 476,043.75 
a ee Ode cecdcccccccceseccoscosece esece Dividends on © Stech-—7% declared and paid... 3,006,771.61 
PED vo ecdeccercccccccscece Fane tc 
- TR TRIB Fao once scp eciescicecsde doccesadces 3,482,415.56 
Total Other Income.............. Ccccceccece ecccece 2, 830,882.00 ——— 
, —_—_——_—_— Batance Marcu Bist, 1917—Per Balance Sheet............. 93,088, 041.63 
TOTAL, INCOMD (FORWARD)... 0... 66 ccc cree e een ene ce eeteeees 07 ,947,<03.65 : 2 oe 
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PHILADELPHIA COMPANY LIABII i 
. pee S ‘ies ; oe CAPITAL STOUK 
EQUITABLE GAS COMPANY 
| Common, S58,400 shares 
r "ref. “° I% C ative 45,271 « | 
MONONGAHELA NATURAL GAS COMPANY en Se eae, IOGSTE she 
Preferred 5% Non-cumulati 24,849 9 
PITTSBURGH AND WEST VIRGINIA GAS COMPANY TYotal Capital Stock 
. + 7 bd ~~ r wry ‘ 7 rtin 
THE PHILADELPHIA COMPANY OF WEST VIRGINIA Se 
PHILADELPHIA COMPANY 
Conzouipateo General Batanca SHear, Maacu 3is1, t9tT First Mortgage and Collateral Trus 
j Gold Bonds, dated March Ist, 1899 
(With all Inter-Company [tems Eliminated> } Consolidated Mortgage and Collateral 
| year Gold Bonds, dated Novernber Is ») 
Ten Year Convertible 5% Gold Debe 
ASSETS August 2d, 1909.. 
ee Ten Year Convertible 5% Gold Deber 
ROR BOE, BOB eccccccse 
PROPRRTY AND PLANT : ag : 
Serial Collateral 6% Gold Notes, dated A 
_ 74°97 ME. wee6heve ree 
Charters and Mranchives.... cs soccccsccsccccctiones T1175 egy os f 2 
: } P > 1.344.654.02 PiTTsBpueGgH & Wrest Virginia Gas COMPANY 
(as Rights and Leases ccbaee Secoccece Ate 54 Collateral Trust 6% Serial Gold Bonds, dated 
Gas and Oil Welis os chs sland ° ae 2,731, 140.81 ber Ist, 191% 
Richts of Way... Deccnenes e ween 159,048.38 
: ~ oa ey ‘ reli 
Compressing and Measuring Stations... ° ,215, 282.68 | otal Funded — 
Pipe Lines —‘transportation and Distribution 26,811,975.19 ' 
Service Connections. .........6s ; 1,347, 297.44 APTILIATED COMPANIES 
Meters and Regulators en gadsn sates esabe 2,484,449 M Subscription to Capital Stock of Dua 
ROGID 200 cose . cece a, Company ‘ 
Horses and Veliicies......... . ee 7,485.02 Accounts Pavable 
ee . | Teniporary loan 
Telephone Lines ‘ shee s ‘ 118,120.00 | Accrued Rent, Not Due 
Real HMstate o006 | 
Buildings , Segh need th athie 6 | fotal Affiliated Compa 
Office Furniture and Fixtures... $00cesecesees ! 
* CURRENT LIARILITIER 
Total Property and lant saee a : 
Notes Payable 
Accounts Payal: 
STrocKs AND Bonos O¥ PHIlLADELPHIACOMPANT LN Tagastray 48,054.26! Consumers’ Advances 
Unpaid Dividend Scrip, Called > 
STOUKS AND BONDS OF OTHKR (COMPANIES OWNZO { Total ‘Current Liabilitie 
Natural Gas Companies © > 1,304,200. 00 
1 Compan 1981 Ban 6 
Cuil Companies eee See aoe ° 1,261 SON Op ACCRUSD 1AABILITINS, NoT buUe 
Artificial Gas Companies P re: 
Mlectri¢ Light and Power Companies ° wv 
Street Railway Companies—Stocks...........cee. » on & a 
Street Railwa ympanies—Bonds 12, 866,520.00 st on Gold Debentures a 
Miscellaneous Compa eo cect th ta Bk ihe sesame are ae 10,000.00 interest on Current Linabili 
Consolidated Gas Compa ‘ 
q | “ Reserved for Dividends on Pref 
etal . ° booccePevcece ecececee me, TS Interest on Employes’ Stox 
Potal Accrued Liabilit 
AFFILIATED COMPANIES 
CONTINGENT KREeSKRVE 
Notes Receivable Deposited with Trustees $ 2,400,000.00 
Duquesne Light Company Contract for Purchase n INvesTeo Suxpius (The Philadelphia ¢ 
of Brunot Island Property.......-0.-.00+ee0e% . 3,509,000.00 Virginia) P P 
Temporary Loans 96, SOT OMD PROVIT AND 1LOSS--SURPLUS 
Accounts Receivable ; eae 810,259.56 
. - 7m wos = TOPAL. 2.0660 ° ecee 
Total Affiliated Companies as G5 : 7,205, 860,56} 
. , | 
CURSENT AND WORKING ASSETS i Nors.—The Philadelphia Compan ' 
| Fonds, guaranteed both as to principal and 
Cash at Bank and on Hand..,...... eeake ee (26,245.04 The Union Gas Company of McKeesport 
a -saale a ses er eeeee 17, T9976 Gold Bonds, dated October 2d, 1899 
Mo zes Receiy Ii spces cecce 2 : ‘ 
pape a "Racéivable Mt. Washington Street Railway Compa 
Notes Receivable Nogcd 28 x Gold Bonds, dated April Ist, 1903 
Materials and Supplies 3 wae . . Seventeenth Street Incline Plane Compar 
Unexpired Insurance set eoas D675. 42 Bonds, dated March Ist, 1906 
Prepaid Interest and Taxes......... . . 7. T93.05 Allegheny, Hellevue & Perrysville Railwa 
ay ic Work 4 r* 4119.666.30 30-year, 5% Gold Bonds, dated April 1s MK) 
ots rrent and Work aseta. 241 oo . : 
oi el gaa biti igi : or | The Morningside Electric Street Railway 
DEFKRRKD ACCOUNTS | year, 5% Gold Bonds, dated October 2d, 190 
| Ben Avon & Emsworth Street Railwa 
Unamortized Debt Discount and Expense... ...8 Ol, year, 9% Gold Bonds, dated April Ist, 10 
Well Drilling in Progress ‘ 1), 444.545 Pittsburgh & Beaver Street Railwa 
~ year, 5% Gold Bonds, dated July Ist 48 
Total Deferred A uns td oo Pittsburgh & West Virginia Gas Compa 
Exenss or Book Value over Pak Vatue or Common Cari Gold Bonds, dated October Ist, 1915 
Tat. STOCKS /iiIMiNateo HeREIN wes 4,054, 539.00 Iquitable Coke Company, Three-Year 
“Si | om 
Torat oneness aden ce The Philadelphia Company has a ) 
term notes issued from time to time by $2 


SUMMARY OF ME AND PROFIT ANE 
Marcw ist, 
Q@ROBS RARNINGS 
ae oc ocereeesces 
Gasoline . S50 0eeseees 
Miscellaneous eeeeere eee 
Total Gross Earnings jaduveeeae 


OPERATING EXPENS#S 
Prospecting and Lease 

Production ; 

General and Miscellaneous 


Total Operating Expenses 
EE sasctecencdss 
Toial Operating Expenses and Taxes 
Net FARNINGS a . roe 
OrHex INCOMs—INTERsST AND DisCOUNT 
Tora, INcoms 
DEVUCTIONS FROM INCOME 
Interest and. Discount -— 
New Producing Oil Wells 
Depreciation of Property 
Totat Deductions from Income 
N«t INCOM#® FOR THR YsAe p60 s odcos wes 


Sverius, Apri. ist, 1916 


















































PHILADELPHI 


» Loss foe tHe Year Niven 
1917 
avon $340,982.31 
Cvereces os 27 OO .i5 
eee ve. ss) 
TerTererT TTT tT B40 S27 LSD 


$ 19,087 
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PROPERTY AND® PLANT: 


OnganinmtioNn. ...cseccecs 


Oil Rights 
Oil Wells ‘ 
Gasoline Rights 





Stations 


Gasoline Recovery 
Buildings 
Total Property and Plant 


AVPILGATER COMPANY ACCOUNT Keceivasre 


CURRENT AND WORKING ASSETS 


Bank and Hand 
Accounts Receivable 
Unexpired Insurance 

Prepaid Taxes rr 

Unsold Oil and Gasoline 


Cash at on 


Total Current and Working Asset 


DePRARKH ACCOUNT Wei. Densing In Procre 


TRAE. i esabs cone 


LIABILITIES 


STocKk—40,020 
)MPANING— 


SHARES 
AOCOUNTS 


CAariva 


AFFILIATED C PAYABLE 





CuRRKNT LIABILITY—ACCOUNTS PAYABLE 
Geoss SURPLUS ..... SE MELE OOTP EE OE eee 28 uf Accrur® Liasitiry, Nor Dus—Taxns 
DEDUCTION FROM SusriUs*—DifipenD ON’ COMMON STOCKS 5% 100,050°00 Puoriy aANo [oss—SveePtus.. 
SuapLus Maan’ Stsr, 1917—Pxr Bacance Sueer Me te a eS 
MS es 
RSS He eet gtr é , a ? e 
eS er et < 
(Bet Fao Penne g = “~~; . - - 
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5. 100 GO OO 
il $i 84 
? 7 mi) 
“ W245 
i442. 7 
257 34 
mo, o41 
$107 582,677.20 


following 


$ 230,000.00 
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12, 000.00 
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200 000 00 
OO, 000.00 
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050,000.00 
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yn short 


69,085.01 
7,549.50 


$2. 150,700.04 


$2001 000.00 





$2,136, 700.04 
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A New Record in Foreign Trade 

OUR billions seemed a huge sum when 

the foreign trade of the United States 
in the course of a twelvemonth reached 
that figure, but it was not a figare which 
long remained unrivaled. The aggregate 
foreign trade of this country in the twelve- 
month which ended the first of last month 
exceeded six billion dollars, an increase of 
approximately 50 per cent. over the pre- 
vious year’s figure, which itself had seemed 
a record difficult of attainment and still 
more difficult of being surpassed. In these 
times records are established only to be 
broken. 

+ 

Order Your Liberty Bond Now 

NLY this week and next remain for the 

filing of subscriptions to the Liberty 
Loan. Those who have not subscribed 
should lose no time in doing so. Second 
only to the disgrace of not subscribing at 
all is the disgrace of subscribing tardily, or 
at all events of working tardily for sub- 
scriptions, for there are many who have 
been working industriously in the gather- 
ing in of subscriptions who have not yet 
announced the result of their work. That 
it is which accounts for the absence of many 
prominent names from the list of subscrib- 
ers so far announced. It is probable that 
sonte very large subscriptions will be made 
known this week, but. the task should not 
be left to those who subscribe millions. 

It is too much to hope that every family 
in the country will be represented in the 
subscription list, but most of them ought 
to be. Unfortunately, the Treasury De- 
partment did not bring this issue within 
the reach of every family. That mistake 
should be avoided in respect to the next 
issue. It ought, in fact, to be possible to 
get Government bonds in denominations as 
small as a dollar. It ought literally to be 
as easy to buy a Government bond as to 
buy a postage stamp, so far as means of 
distribution are concerned. The smallest 
denomination should be small enough to 
make it possible for any wage earner to 
take up his share of the soundest invest- 
ment in the world. 

Subscribe to a Liberty Bond today if 
you have not already done so. 

va 

Grain Brokers’ Chance to Serve 

ROFESSOR B. M. ANDERSON, Jr., of 

Harvard has suggested that the ma- 
chinery of the grain brokerage houses 
should be employed to gather~information 
regarding stocks of food and information 
concerning other matters which would have 
to be covered in a food census. Jt is a good 
suggestion in more ways than one. The 


grain houses are in close touch with many 
sources of information which would have 
to be tapped in the ordinary course of any 
Government investigation into the problem 


of the food supply of the country, and 
through their private wires and other 
means of communication they are in close, 


if not instantaneous, touch, with many ad- 
ditional sources of information. Why not 


use this machinery? Its employment 
would in itself be helpful and, in addition, 
it would call into co-operation with the Gov- 
ernment an element in the business com- 
munity which seldom perhaps is in a posi- 
tion to be of direct and positive use to the 
public. It is true that much of the ma- 
chinery which would in this case be called 
into the service of the Govérnment is cus- 
tomarily used for the promotion or at least 
for the carrying on of speculation, but that 
is hardly a reason why such facilities should 
be allowed to go to. waste in respect to a 
task which must be performed in the pub- 
lic interest. If speculators or the tools 
which they employ can be made to serve a 
national purpose why should they be left in 
idleness at a time when every one is de- 
sirous of doing his share in aiding the work 
of the Government. 
+ 
Russia’s Stumbling Course 

HILE our allies are haltingly yet dog- 
W gedly pursuing the offensive on the 
western front, news of a disturbing sort 
comes from the eastern front. Russia pre- 
sents a problem in the war which is not far 
from being commensurate with her own 
vast territory. It is not conceivable, how- 
ever,.that Russia, the great unformed yet 
ardent supporter of free government, 
which herself has shaken off the yoke of 
the Czars, should become an ally of the 
Hohenzollerns. Yet it is feared that Rus- 
sia may become the passive enemy of her 
present allies in the fight against autocracy 
by following the fetich of an early peace to 
the extreme of risking a generation of wars. 
Early peace is a beautiful concept and little 
more—a thing to be hoped for, but hardly 
a thing to be realized. Peace today would 
most likely be a German peace, and that 
is the last of all things to be desired. Not 
that Germany is victorious, for she is 
surely on the road to defeat, but because 
peace now would be peace made before the 
German people themselves were convinced 
of their defeat and, therefore, peace be- 
fore they were ready to accept the only 
terms which can render peace secure for 
the future. So long as Kaiserism lasts the 
world cannot be safe for democracy, cannot 
be the sort of place which it must be after 
this war is over to render any sort of com- 
pensation for the enormous burden and the 
frightful sacrifices which this war has 

brought upon the whole world. 

re ee 

True Base for Excess-Profits Tax ~ 
ONGRESS should pay heed to the sug- 
+ gestion that the excess-profits tax 
should be based not on the excess over an 
arbitrarily fixed rate of return on invested 
capital, as the existing excess,-profits tax 
is, but on-the excess of profits over normal 
times. It is not literally true to say that 
excess profits are only those which are real- 
ized over and above the profits of the last 
year or two, for the profits of that period 
were themselves swelled by the war orders 
which the Allies, now our allies, placed here 
with such a free hand, but the excess of 
those profits would be a better subject of 
taxation than the profits above an arbi- 
trary rate of 8 per cent. on capital. It is 
much easier to determine the average profit 
of, say, the last three years than to fix the 
percentage of profit on actually invested 
capital. There will be a myriad of opinions 
as to what in each case is the amount of 


actually invested capital. There is much 
less room for doubt as to what profits 
were. They were reported or shown on the 
books, whereas capital is shown in no such 
clear manner. The tax should be on the 
excess over and above the profits of a pre- 
vious period, not on the excess over a given 
rate-on capital which is an uncertain quan- 
tity. The bases of taxation should be cer- 
tain quantities. In that case the means of 
evasion are greatly narrowed. 
ree 
Safeguard the Industrial Armies 

E take this from last Saturday’s issue 

of the American Federation of Labor, 
the weekly news letter of the American 
Federation: 

Columbus, Ohio, June shop, 
factory or mine of conditions responsible for in- 
dustrial accidents is a potent ally to those with 
whom the United States is at war, says E. E. Wat- 
son of the State Industrial Commission, who has 
analyzed industrial accidents in this State during 
the period between May 15, 1915, and May 15, 1916. 
The number of injuries totaled 114,567, of which 
453 resulted fatally, and 2,116, or a number suf- 
ficient to fill two regiments, resulted in perma- 
nent disabilities. 

“ These 453 deaths,” said Actuary Watson, “ 
resent the equivalent of the entire wiping out of 
four military companies of 100 men each. The 
injuries represent the permanent disabling of 21 
companies, all made ineligible for enlistment, and 
the temporary disabling of 1,120 companies. 

“From a war standpoint the loss is just as 
great to the United States whether a man is 
killed or maimed while working on the forging or 
machining of shrapnel shells in the factory, by 
the dough mixer in a bakery, a bolt or pulley in 
a flour mill, digging coal in a mine, operating a 
hay baler or thrashing machine on a farm, or 
whether he is killed by the bursting pt the en- 
emy’s shrapnel.” 

It is stated that while a great majority of 
employers of the State try to safeguard their em- 
ployes from injury, “there yet remains a group 
of employers that is notoriously reckless, and an- 
other group that is indifferent to the safety of 
its employes, and employers feeling that, having 
paid their premium into the State insurance fund, 
they can forget about accident prevention.” 

The suggestion which this dispatch con- 
tains should be heeded. It is only the 
thoughtless employer who will make the 
mistake of believing that his duty in re- 
spect to the safety of his employes ends 
when he has taken out an insurance policy. 


———-— 


$100,000,000 for the Red Cross 

HE American Red Cross is making an 

appeal for $100,000,000 to be used for 
relief work. In itself a huge sum, it is small 
compared with the vastly greater sums 
needed to conduct the war. The Red Cross 
should be speedily assured of the whole of 
that fund. It should be a matter of pride 
with every one in the country to do his 
share toward providing the money needed 
for the care of the wounded and the pro- 
tection of those who suffer from the devas- 
tation of war. It is a time of many de- 
mands, but surely the Red Cross should not 
have a deaf ear turned to it by any one who 
really is desirous of seeing the world made 
“safe for democracy.” 

ae 
Postal Savings and Liberty Bonds 

ONEY is flowing itito the postal sav- 
M ings banks at the rate of about $30,- 
000,000 a year—the increase in deposits in 
April was $2,500,000. That is not a large 
amount compared with the sums which the 
Government is borrowing, but it is a stream 
which should not be allowed to flow unused 
for the main purpose in hand. Those who 
are willing to trust their money to the Gov- 
ernment in the shape of a deposit at 2 per 
cent. interest should easily be persuaded to 
trust their money to the Government on a 
314 per cent. bond. 


2.—Existence in 
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Gives Up Million a Year to Serve Nation 


a. P. Distoon of J. P. Morgan & 
Co. Responds Promptly to Cali 
from the President to Head the 
American Red Cross, and Will 
Raise $100,000,000 with Which 
to Saivage ihe Human Wrecks of 
European Baitlefields 


tablets erected to their 


have had t 
certain 


| dated men_ hav 

memory during 
that Henry P. Davison 
of the exceptions had he beer 
Because he was not, he 


their lifetime. It is 
would not have proved one 
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rectors of the Bankers Trust Company, 
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placed a marble slab bearing 
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that for the first and 


fellow-Di- 
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room there had beer 


geniu of 


created it. It is recorded 
last time in his life Mr. Davison’s aplomb de- 
serted him for a oment. He felt that he had 
been exposed. 

Barring that one fatal minute, it is said that 


known to give way 
strong willed, 


Mr. Davison has never been 
to his emotions. §S pathetic he is; 
too; generous and con 
lightful 


tne woods does not 


panionable. A more de- 


guest at table or a better sportsman in 


But above all else a mar 


constantly in control of his emotions, who never 
says a word that he would unsay, who is never 
surprised; who betra anger only by speak 
ing a little more ywly » that every word makes 
its mark. Self-contro!l is the most striking char 
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come a perception ot 


ituation has been the 


down his 


never 


the incongruities of a 


safety valve that has kept blood press- 


ure. Like Mr. Lincoln, he is 
in an argument, or 


without a 


story to cut a Gordian knot to 


No one knows where he gets 


drive a point home 


ali of his stories, or what mental index he keeps 
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that allows him alway; 
mind. 
BIG THINGS APPEAL TO HIM 


Mr. Davison has been doing big things for many 
noticeably thin, though 


years and his hair is not yet 
seamed by 


thinning, nor is his 
He takes each problem as it 
with one apprais- 
once and for ail. 
costly 


it is forehead 
wrinkles. 
head, measures 
ing glance and disposes of it 
His mind works with the precision of a 
watch, skipping and lagging. He is 
a wonderful witness on the though of little 
use to the opposing counsel. As 
demands and gets 100 per cent. perfect 
He cannot tolerate inefficiency because that would 
cost him time. 

The Red Cross ne 
finds delegated to it in the year 
had such a chief. Davison will bring order out 
of chaos; find the men and the money that 
will lessen the misery of the great He laid 
r without a word of re 


raises its 


its proportions 


never never 
stand, 
an executive he 
service. 


er faced such a big job as it 


1917, but it never 


he will 
war. 
banke 


id hoped to the last min- 


down his work as a 


monstrance, though he 


ute that the President would pass him by 
The Red Cross w follow the troops into the 
mouth of hell; it w alvage the human wrecks 


crushed by the great military machine; it will re- 
build shattered cities 
out of confusion. The Red Cross is 
ful agency 
of a Continent given o 


apd villages, bringing order 
the one merci- 
tempering the sufferings and passions 


to slaughter and pillage. 


To it will belong the final victory, but it will ask 
for no indemnity. 

In the last analys no less important than 
the army or the navy, though there is little glory 


for its leaders. The organization has been 
ported almost entirely by voluntary contributions, 
but its receipts for all of the years that it has been 
at work would not suffice for one year of the work 
that it is now preparing to do. Mr. Davison saw at 
once that he had to bring his organization up to 
fit the new task. He announced that he wanted 
$100,000,000 right away, and set about getting it. 
The only reason that he has not assembled the 


sup- 


DAVISON 





Y ilready is he felt no appeal shou 
ade until the Liberty Loan is subscribed. 
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them an engineer to handle construction problem 


ician to lay out hospitals, a sanitary ex 








look after living conditions, and so on 
men, like Mr. 


nothing and pay their own bills. 


pert to > 
Davison, work for 


Where necessal 


Viost of these 


to get the specialist needed he is engaged at a 
salar 

Mr. Davison is not yet 50 years old, but will 
pass the half-century mark on the thirteenth of 


He was born on Friday, the thirteenth, 
which man may be handicapped at 
birth. He is a firm believer in 
and recently applied for a second mil 


this month. 
shows how a 
insurance for 
young mer 
hon. 


still despite his responsi- 


He is a 
One reason, perhaps, ts that he has never 


young man 


bilities. 
stayed long enough in one place to become “ set 


tled” in his ways. Born in Troy, N: Y., he was 
sent to South Williamstown in the Berkshires to 
the famous old academy which sent such a large 


proportion of its students into the professions. 
though he has received 
He started his 
teller of the 


York when he 


to college, 
honorary degrees. 
Hartford, becoming 
Bank in New 
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National Bank; was pro 
Vice President, and 
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President, 
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attention of 


George F. Baker, 


who took him from 
Vice President of the latter institution. 

The late J. P. Morgan wanted a new partner 
and Mr. Baker suggested Mr. Davison. There he 
soon became Mr. Me@rgan’s chief aid. In the last 


years he has been steadily growing in 

influence, until he ranks today as 
half dozen foremost bankers in the 
United States. He first came into national prom 
inence through his work under Mr. Morgan in 
stemming the ravages of the panic of 1907. Since 
then he has taken a Jeading part in every im- 
portant financial undertaking. His influence has 
steadily widened. His biggest job of all is still 
uhead of him, but he will have that $100,000,000 
for the Red Cross before the money is needed. 


That is Davison’s way. 
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Defects of the Excess-Profits Tax Law 





The American Statute Unjust aiid 
Inelastic as Shown by Contrast 
with the English Excess-Profits 
Enactment — Some Suggestions 
as to Desirable Changes 


By T. S. ADAMS, 

Professor of Political Economy, Yale | ersity 
HE selection of a logical and practicable basis 
for the excess-profits tax is not an easy task. 
The Senate Committee on Finance, it is commonly 
reported at Washington, will recommend the 
English pre-war basis, or some adaptation of that 
basis. Such a change would be, in the writer’s 
opinion, eminently desirable. But the real reasons 
for the change are not obvious. The English law 
is not, as commonly reported, a pure war-profits 


tax. On the contrary, it employs as an alternative 


to the “pre-war standard” a “percentage 
standard” based upon original investment and 
essentially similar to the standard or basis em- 


ployed in the American law. Moreover, as is illus- 
trated below, the English law is not a particularly 
plausible statute, and on first examination is ap- 
parently open to serious criticism. The real 
strength of the English law, with its dual standard, 
can only be appreciated after one has canvassed 
the essential defects of the American law 

The American excess-profits tax as formulated 
in the House bill applies to the entire net income 
of business concerns in excess of the sum of $5,000 
plus 8 per cent. of the actual capital invested. 
Actual capital invested is defined as (a) cash paid 
in, (b) cash value of other property at the time 
paid in, and (c) surplus and undivided profits used 


in the business. It is further provided that good- 
will, trade marks, trade brands, and franchises 
shall not be regarded as actual capital invested 


unless the corporation or partnership made pay- 
ment therefor 
tangible property. The 
(or of the chief exemption) is, therefore, the orig- 
inal investment. 


specifically as such in cash or 


foundation of the law 


AN IMPORTANT DEFECT 

The first important 
from the fact that thousands of corporations do 
not have an accurate record of the origina! invest- 
ment. “ At interstate Com- 
merce Commission in its twenty-second annual re- 
port, (1908,) “no 
or financial writer would for a 
the present 
to give the ‘cost of property,’ even in a remote 
degree as a reliable measure either of the money 
invested or of present other cor- 
porations besides railway companies find themselves 
in the same boat. They do not know how much 
cash was originally paid in. Not te 
tion and provide for it definitely would be legisla- 
tive cowardice. 

More important still, the original investment of 
many corporations has ceased to have any intel- 
ligible relation to their present investment or true 
capital. I know of a mine, for instance, purchased 
in 1888 for $12,000, which is worth not less than 
$1,000,000 today. Many larger offers have been 
made for the property in recent years. Had the 
original corporation chanced to be reorganized the 
“cash paid in” would probably stand on the books 
at $1,500,000 or more; as it is, the book capital is 
less than $200,000. Under the House bill the excess- 
profits tax on this corporation would be controlled 
by chance, by the mere accident that a sale or 
conversion has never been effected. To make 
drastic taxes turn upon accidents such as this is 
unfair and unwise. 

Just as the proposed law fails to recognize 
appreciation and depreciation of durable assets, so 
it fails to recognize the genuineness of intangible 
assets which have been built up. About twenty 
years ago two men started a partnership with a 
patent put in by A and a few thousand dollars 
contributed by B. Three or four years ago B 
bought out A for $460,000 cash, of which $160,000 
represented a half interest in tangible property 
and $300,000 a half interest in the good-will and 
trade marks—the patent having expired. B imme- 
diately organized a million-dollar corporation, 
turning over all the assets of the old partnership 
for $900,000 in stock. Under the terms of the 
House bill, as I understand it, this corporation 
would not be able to count the $600,000 of good-will 
and trade marks as capital, although they were 
fairly worth that sum, as is shown by the fact that 
B and his associates were giad to purchase a half 


defect of the law arises 


present,” says the 


court, commission, accountant, 
moment consider 
heet 


balance statement, purporting 


‘ 


value.” Many 


face this situa- 





interest in them for $300,000. Here again the tax 
would turn upon the fortuitous circumstance that 
shares instead of cash were paid for the intangible 
assets—which were quite as real, quite as geruine, 
quite as valuable as the tangible property which 
the corporations acquired. Had this partnership 
been converted into a corporation by a slightly 
different procedure, the latter would be able to 
count the good-will as actual capital invested. An 
insignificant detail of procedure would, in this 
case, make all the difference between a heavy tax 
and no tax. 

Nothing so discredits good taxes and so de- 
moralizes good taxpayers as inconsistencies of this 
kind—the unlike treatment of like situations, the 
turning of the tax upon inconsequential details, 
the failure to recognize controlling facts, the will- 
ingness to recognize meaningless formalities. To 
make the burden of A heavy tax turn upon chance 
and merge legal technicalities is to madden the 
taxpayer and to convince him that he is justified 
in beating the tax law because the legislator is 
trying to beat him. Moreover, such imperfections 
in tax law paralyze the arm of the assessor.- One 
cannot enforce with vigor a law which is obviously 
inconsistent, inconsiderate, and ill-conceived. Worst 
of all, the haste which leaves unnecessary brutali- 
ties in tax laws, leaves also in the average case a 
number of holes through which undeserving tax- 
payers escape. There are several very large holes 
of this kind in the House bill. 


HOW ENGLISH LAW WORKS 


The English law avoids 
supplementing invested capital, with an exemption 
or “standard” based upon normal profits earned 
before the The “percentage standard,” as 
it is called in the English law, is defined as 6 per 
cent. in the case of “ companies ” and 7 per cent. in 
of the capital of the trade or business; 

‘pre-war standard of profits” is de- 
fined as the amount of profits arising from the 
trade or business on the average of any two of 
the three last pre-war trade years, to be selected 
The larger standard or exemp- 
tion is employed in each case. 

To bring out the rationale of the English law it 
may be helpful to use an illustration—which inci- 
dentally is very unfair to the virtues of the English 
law. Here are two corporations, the Normal Com- 
pany and the Prosperity, Ltd., each with an original 
investment of $1,000,000, and each earning $300,000 
a year during the war. Normal, however, earned 
cnly $80,000 a year before the war, whereas Pros- 
perity earned $200,000 in the average pre-war year. 
Ignoring a small exemption under the English law, 
Normal would be taxed on $220,000 and Prosperity 
on only $100,000. Is this fair? ask the critics of 
the English method. Can prosperity 
create just grounds for exemption or immunity 
from taxation during the war? Do not extra war 
profits, added to a high level of previous profits, 
create an unusual capacity to bear taxes, rather 
than the reverse? These are\ugly questions. If 
you and I are equally prosperous today, but I have 
been prosperous much longer than you, is the latter 
fact sufficient reason why I should pay less taxes 
than you? 


similar criticism by 


war. 


“ 


other cases 
whereas the 


by the taxpayer. 


pre-war 





THE HEART OF THE QUESTION 


Personally I am inclined te answer that if this 
illustration represented a possible case there is 
no reason in the world why Prosperity, Ltd., should 
not pay just as much, or perhaps more, than the 
Normal Company. In reality, however, the illus- 
tration is misleading and for practical purposes 
impossible. No company like Prosperity, which 
had regular profits of $200,000 a year, could, except 
by accident, retain an “investment” of only 
$1,000,000. Its true investment or capital would 
inevitably and legitimately have come to be 
worth $3,000,000 or more. And this brings us to 
the heart of the whole question. 

Where mature and well-developed corporations 
are concerned, there is no truth or meaning in 
“actual capital originally invested.” The original 
investment has no permanence. It changes 
inevitably. Durable assets, such as land and build- 
ings, depreciate and appreciate. Intangible assets 
are built up and in turn disappear. The true 
capital, the true investment, changes with the 
shifting level of normal income and with future 
prospects based upon such income. 

Here, I think, is the real reason for the Eng- 
lish basis. The pre-war standard is devised not to 
recognize a vested right in past profits, or to pro- 
tect present profits from taxation, but to take ac- 
count expeditiously of the true present investment 
of the corporation. The genuine, the actual invest- 
ment, represents a capitalization of the earning 
power of the corporation. It is an estimate, which 


is safest when based upon the past profit record of 
the corporation. 

But why bother with estimates when we havé 
in the archives of the Commissioner of Internal 
Revenue the actual facts upon which this estimate 
must rest? Why not take the simpler course—use 
the established level of income as the most expe- 
ditious means of settling the difficult problem 
raised by the one standard recognized in the pres- 
ent American law? If durable assets have actually 
appreciated or depreciated, if tangible assets have 
really been dissipated or built up, the basic facts 
will have found expression in the earnings of the 
corporation in past years. If a steady income is 
found we may be certain of the presence of cor- 
responding capital assets, either tangible or in- 
tangible. We must keep the percentage standard, 
the exemption based upon invested capital, for the 
newer corporations, those which are just getting 
on their feet, those which have just passed through 
the development stage. But it should be supple- 
mented by a pre-war standard for the older cor- 
porations whose original investment has subtly but 
surely changed through the passage of the years. 


THE DUAL BASIS 

Just as the American law is unfair to corpora- 
tions whose capital assets have appreciated, so the 
English law, with its dual basis, seems ‘unfair to 
the Government in the case of corporations whose 
original capital has shrunken and depreciated. I 
can see no sound reason for employing the larger 
exemption in every case. The pre-war standard 
might equitably and conveniently be defined as 
the average annual profits for the years (or the 
accounting periods‘ended in) 1911-1915, plus 7 or 
8 per cent. upon net additions to capital made since 
the beginning of 1911. And all business concerns 
organized before, say, Jan. 1, 1910, might fairly be 
required to pay on this basis. “Corporations organ- 
ized after Dec. 31, 1914, should similarly be re- 
quired to pay on the basis of a percentage or in- 
vestment standard; whereas corporations organ- 
ized between Jan. 1, 1910, and Dec. 31, 1914, could 


fairly be permitted to select whichever basis is 
most advantageous to them. Subject to certain 
needed corrections, noted below, the percentage 


standard could be allowed to stand substantially 
as in the House bill, although 8 per cent. is a ques- 
tionable figure when it is remembered that most of 
the great industrial combinations are capitalized 
on a noticeably lower basis than 8 per cent. How- 
ever, the worst objections to the percentage or in- 
vestment standard diskppear when its use is con- 
fined to the younger companies. 

As was stated above, we shall need a percentage 
standard, whether a pre-war standard is employed 
or not. But the percentage or investment standard 
as formulated in the House bill needs amendments 
at a number of points, for the purpose not only of 
eliminating what may be called legislative brutal- 
ities, but to plug certain open leaks which, if they 
are not closed, will cause the loss of enormous rev- 
enues. 

1. First of all, the definition of “ actual cap- 
ital invested ” should recognize depreciation. Un- 
der the terms of the House bill-it appears that cor- 
porations would be entitled to tise the original in- 
vestment wHhout regard even to depreciation 
through wear and tear. Capital assets, if taken at 
original cost, should be, as in the English law, 
“subject to any proper deductions for wear and 
tear, or replacement”; and where the original as- 
sets were debts or credits taken over by a business 
from its predecessors they should, as in the Eng- 
lish law, be “subject to any reduction which has 
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Effect of Income Tax on Interest Rates 


The Higher the Tax the Higher 
Must Be the Income Return on 
Taxables if Capital Is to be Found 
for Industrial and Railroad Ex- 
pansion—A Sound and Equitable 
Basis Essential 

By FRANK E. SEIDMAN, M. C. S., C. P. A., 
of Eastman, Dillon & Co. 
{ONGRESS is at present engaged in formulat- 

ing a system of raising revenue to meet the 
expenses of the war. t is estimated that the 
approximately $4,- 
50 per cent, will 


first year’s war c will be 
000,000,000, of wi 

be raised by taxation. It has been made clear 
that the income tax will have to bear the largest 
the proposed in the 


-rnaps, 


single burden increases 
tax schedule. 

The policy of which we now 
adopt will be of enduring importance. There is 
no question that taxation will never again return 
to previous low levels. Because of this fact, it is 
highly important to outline permanent bases of 
taxation that will yield te highest revenue to the 
Government, and yet be so scientifically arranged 
that they will not work economic -injury to the 
nation. Irreparable injury can be done by im- 
posing taxes that will react unfavorably upon the 


raising taxes 


financial structure of the country. 


The income tax schedule as by the 
Ways and Means Committee and as later passed by 
the House (with even further increases in rates) 
rates in the future s« 
e our entire financia 


reported 


promises to affect ) 
severely that it may l 
structure. 
PRESENT AND PROPOSED TAXES 

snded by the House 
the present income tax 


The income tax recom 
committee compares wit} 
as follows: 

Proposed 
Amount Per Cent 
Income of Tax. of Income 
$7,500 R7i $205 2.72 

10,000 a 

12,500 i 520 

15,000 2 ; rent 

20,000 1,180 

10,000 on 23 3.380 

60,000 ' 6,150 
80,000 9,780 
100,000 2,920 14,150 
150,000 7,420 27,180 
200,000 11,420 42,180 
250,000 15,920 5Y, 680 
00,000 20,920 79,180 
D0, OO) 422,920 165,180 
1,000,000 102,020 400,180 
above the rates recom- 
by the House Committee on Ways and 
The House later passed 


In the 
mended 
Means have been applied. 
the bill with increases on incomes over $40,000 of 


computation 


25 per cent. above rates recommended by the com- 
mittee. 

The outstanding feature in the above schedule 
is that large incomes are being used as a target. 
The theory is that persons with 
able to give back to the Government larger pro- 
The fact is, how- 


large incomes are 
portions of their total income. 
ever, that, while this 
result of these increases on the general financial 


premise may be correct, the 


structure should be considered. 

The Government has recently authorized and 
is at present selling an issue of $5,000,000,000 of 
*h are free from Federal, 
If the war lasts, 


long-term war bonds, whi 
State, and local income taxes. 
it may be expected that from ten to twenty billions 
eventually will be raised. In additign, State, city, 
county, and farm-loan bonds are free from Fed- 
eral income taxes. In the aggregate, the latter 
group reaches.a considerably greater total than 
the Government bonds to be outstanding. 

Because of the existence in the market of so 
great an amount of tax-free securities, every in- 
crease in the income tax makes the purchase of 
non-taxable bonds so much more attractive, unless 
the interest rate on securities is corre- 
spondingly increased to offset the income tax. It 
is well known that by far the largest proportion of 
investment funds from individuals with 
large incomes. 

The proportion of incomes spent for living ex- 
penses is relatively greater among persons with 
small incomes than among those with large ones. 
Families having incomes of $5,000 or $10,000 un- 
questionably spend a greater percentage of their 
total incomes for living expenses than families 
having incomes of a million dollars. I¢ is for 


taxable 


comes 


this reason that persons with large incomes have 
a larger proportion available for investment. If 
these large investors, therefore, are taxed at a 
high rate, the result must be that they will either 
place their funds in non-taxable securities or de- 
mand a high enough return on taxable securitie 
to give them an effective* yield equal to the rate 
they would receive were their incomes not taxed. 
Investments are made for the purpose of get- 
ting a return on earned capital. The return upon 
capital is directly commensurate with the risks en 
tailed in the investment and with the comparative 
ipply and demand for 


investment capital. The 
probable compensation for the risk of an inv 


ment is determined by what others ask as a com 


pensation. If a municipality or a county offer 
its bonds on a 4 per cent. basis, and these bond 
which are tax exempt, have a better investment po- 
sition than bonds offered by a railroad company, 
the interest rate that the demand 
from the railroad company will be such as w 
yield him at least 4 per cent. after deduction for 
the income tax. 


investor will 


INTEREST AND INVESTMENTS 

Of course, the actual rate that he will demand 
will depend upon the total income of the individual 
investor. An investor with an income of over 
$1,000,000 should, under the proposed income tax, 
demand at least an 8 per cent. return on a rail 
road bond which possesses an investment position 
as good as a tax-exempt bond yielding 4 per cent., 
for he will have to pay approximately a 50 per 
cent. tax on his taxable bond, and thus get an 
effective yield of only 4 per cent. On the other 
hand, an investor who.oniy has to pay approxi 
mately 10 per cent. of his income in taxes would 
only have to get a yield of approximately 4' 
per cent. on his railroad bond in order to have 
the railroad investment brought up to the same 
parity as the tax-exemnpt security. 

it 4 therefore, that 
figure the return on their investments, they neces 


clear, when investors 


sarily must deduct taxes that they will have to 
pay to the Government because of income from 
that investment. The rate of interest, therefore, 
that an investor will demand (everything else be- 
ing equal) will be directly dependent upon the 
rate of taxes he will have te pay from this in- 
come If, therefore, previous to the increase in 
the income tax, a bond sold on a 4 per cent. basis 
and an income tax was imposed whereby the aver- 
increased rates 


age person would have to pay 


averaging 3@ per cent., that bond would have to 
yield nearly 6 per cent. in order to bring the return 
level as before the new tax wus 


to the same 


imposed. 


In the following table I have attempted to 


calculate the actual difference that should result 
in the interest rates because of the proposed income 


taxes. I have taken as a base a security that 


yields 4 per cent. on the investment, and have 


applicd the various percentages on income that 


each class of investor must pay, from small to 
large, shown in the above table, both on present 
rate and on proposed rate: 


Exffect- 
* —Inter- 

est Rate 

Income on Present 
“ax. Income Tax 

oo 4 
10,00) 

12,90) 

o0oU 

“0 000 
f,000 

60,000 
SU, 000 
100,000 
Lo OOo 
200.0080 
“50,000 
300,000 


THOM (MD 


~—e ee ee ee eee ee DR eS 


000,000 


Weighted average 


LEFECT OF HIGH INCOME YIELDS 

It will be noted that under the present tax the 
average investor who puts his money into 4 per 
cent. income yield securities gets actually 5.69 
per cent. because of the deduction for the income 
tax. Under the proposed income tax rates, how- 
ever, this same investment on a 4 per cent. basis 
will yield only 2.80 per cent. on the investment 
because of the larger deductions for the tax. In 
other words, because of this increase in the income 
tax, the average investor will get approximately 
nine-tenths of 1 per cent. less on his investment 
than on the present rate of income tax. 

In arriving at the above average I have given 
weight to the various amounts upon which the 


percentage to be paid are computed. In other 
words, a million-dollar income was given ten times 
the weight of ired-thousand-dollar income. 
This is emin¢ r, as 


man wit] ir 


was pointed out, the 
income will invest 
mes as much as the 
i-dollar income, be 
er the income, the 

» for investment. 
yme taxes would 
ve persistently 
lines that have 
ear discounted a 

e rate. 

at an act 

tenths per ce 
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from a conditior 
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levels, but un 
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on our national 
tend to perpetuate 
is we may figure 
‘rmanently a larger 
re, and that there- 
ipon a permanently 
ax, unless we mal 


eir entire basis 


o distributed 
O those who 
put the heavi 
e could get larg 
nd yet not be sub- 
he proposed income 
eventually. 
me taxes imposed 
ound tax basis. 
a person with $62,- 
> same rate as a per 
weight of the Eng- 
100 and $60,000. This 
idividuals who are in 
affect the 
tally. It is because 


yet not 


iduals with incomes 

greater than the 

incomes that the 

h income tax is so 

al structure of Eng- 

the huge increase in 

imposed in the last 

take a lesson from 

nless the weight of 
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the expected in- 
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That Unintentional Corner in Wheat 


A Market Paradox in That It Was 
Due to Continuous Selling of 
Futures by the Bears, Who 
Thought the Supply Underesti- 
mated, and to Continuous Buy- 
ing by the Allied Governments 
to insure Supplies for Shipment 
— Situation Now Safeguarded 


Special Correspondence of The Annalist 


CHICAGO, 
of criticism has passed 
more 


June 1. 


Ow 

over the 
clearly what an 
and what an almost 
fronts it. The had to 
prices, a serious thing to do, but not 
serious as would have been a further advance of 
$5 to $10 per bushel, as was threatened. The new 
problems will develop when the pressure is lifted, 
as it must be when hedging begins in large volume 
against the new crop grain, which begins moving 
to market in July. Otherwise prices have 
a violent break. 

The basic and bald fact about the situation is 
that new overpowering forces projected by the 
world war produced a congestion approximating 
chaos, and to restore a semblance of order drastic 
Measures were necessary. But the panic has sub- 
sided and with a better understanding among all 
directly concerned in the grain market, including 
the American Government and the Allies, there is 
little danger of another debacle. 

At one time this Spring the Allies had bought 
in Chicago and Winnipeg 70,000,000 bushels of 
May, July, and September wheat. Board of Trade 
machinery has reasonable 
strain, but it could not be geared to this 
tension without snapping. In fact, the 
of the machine did break. That is less surprising 
when one considers the short crops of last year, the 
wildly competitive bidding of foreign agents and 
American millers, followed by panicky covering of 
shorts and hoarding by housewives and sensational 
utterances on the subject of world food shortage 


that the cyclone 
Board of Trade it is 
impossible task 
impossible task 


realized 
confronted it, 
again con- 
break 
nearly so 


management wheat 


would 


proved equal to any 
season’s 


governor 


by public officials at home and abroad and the 
press of the civilized world. 

Washington was advised of the facts, but 
neither the Administration of the United States 
nor of the Board of Trade undertook to explain 
them to the public. It was assumed that the facts 
would not be understood and that they would re- 
ceive an interpretation unfavorable to the British 
Food Commission and buying agencies. If the 


United States had not been in the war the entire 
procedure might have been different. Indeed, the 
Allies might have been compelled to dispose of 
some of their wheat futures. 

As far back as last Fall officials of the Board 
of Trade took the matter up with the Wheat Export 
Company, buyer for the British Government, to 
avoid excessive buying of wheat: futures, as there 
was even then evidence of it and the consequence 
was foreseen. It was that the 
market might hold its the buying of 


suggested grain 


poise if 


futures was confined to a few million bushels, and 
the suggestion was pronounced logical and ac- 
ceptable. But it evidently was ignored by the 


foreign buyers. 

War is war and wheat is wheat. 
skyrocketing occurred, followed by an 
crash to avoid a calamity. Marginal prices were 
first established, to no avail. They were not manda- 
tory, but if they had been it would have made no 
difference to the big buyer with around $125,000,- 
000 at its disposal in the Bank of England. As for 
ordinary speculation there was comparatively little 
of it after wheat crossed the $2 mark, certainly 


The inevitable 
enforced 
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not much general buying. Those who had the 
temerity or foolhardinesg/to sell short speculatively 
on the bulges paid dearly in the end. Governments 
had cornered the market. 

Board of Trade rules enable the management 
to close the Exchange when emergency requires. 
There was no such emergency when all the Stock 
Exchanges of the world closed in August, 1914, 
and none subsequently until May, 1917, when the 
Exchange closed so far as May wheat trading was 
concerned and partially closed against other trad- 
What happened is so recent as not to require 

Unprecedented action was neces- 
unprecedented conditions prevailed. 
because the condi- 


ing. 
recitation now. 
sary because 
Drastic action 
tions had got beyond control. 

Of course, many people had to suffer, but the 
Board of Trade Directors, eighteen of them, worked 
harder than ever before in their lives in studying 


was necessary 


all phases from al! angles and in agreeing upon 
measures and methods which seemed most ade- 
quate for all and least injurious. They had the 


aid of some of the best minds in the grain trade 
besides their own. When they stopped the trading 
in May wheat and fixed a settlement price of $3.18 
Friday evening, May 4, with a 
privilege to those who could deliver the grain by 
the following Wednesday to do so, they thought 
they had passed the worst of the storm. But the 
simply pushed on to the July de- 
session Saturday 
decided that more 
heroic measures there has 
been no buying of July or September wheat since 
then except against sales, and maximum prices have 
remained at $2.75 and $2.45, respectively, for these 
two deliveries. But each day brings the Exchange 
nearer to its next tug-of-war. 


per bushel on 


congestion was 
after a continuous 
Sunday they 
necessary. So 


livery, and 
night and all of 


were 


Wheat congestion would have been relieved if 
Earl of the Wheat Export Company, 
Commissioner Anderson of England, and 
British authorities had been persuaded to 
“loosen,” but they declined. Pressure was brought 
to bear upon Washington, but the international po- 
litical situation was too delicate to be tampered 
with just when a war spirit was being fanned in 
this country and the Liberty Loan was being float- 
ed. Of course, many grain merchants and food 
manufacturers had to suffer, being unable to hedge 


President 
Food 
other 


their sales. 
That is 
path and getting through. 


way of following its own 
If Patten or any group 


a cyclone’s 


of Americans had created this cyclone they would 
have been expelled from the Board of Trade and 
probably they would all be put in jail, no matter 
how legitimate their speculative position might 
have been. Furthermore, if the Board of Trade 
had not done what it could to break the force of the 
cyclone it would have been put out of business for 
years to come. Nature also has come to th®°rescue 
with notable improvement in the crop conditions 
and prospects. It looks now like the greatest crop 
season in the country’s history. 

The grain trade has been pretty well everied up. 
Longs have sold out, and shorts have bought in. As 
cash grain people throughout the country picked 
up cash wheat in small amounts they have put out 
hedges against it and then sold this cash wheat to 
the Wheat Export Company, taking in exchange 
the futures held by it. Perhaps its holdings of 
futures now do not exceed 3,000,000 bushels. 

As for the next dilemma, so soon as the 
ing sales commence to come, there must be a lifting 
or tilting of the “lid,” which cannot be done safe- 
ly without the co-operation of the Wheat Export 
people. Otherwise they might buy futures ad lib., 
also a lot of free on board wheat from cash wheat 
handlers, who in turn would have to buy big blocks 
of futures against it. Demand from the flour mills is 
very heavy. There is no new export or flour busi- 
ness being done for the new crop. There is no ban 
upon selling, but there can be no buying except 
against sales. That is unnatural and,- naturally, 
obnoxious to the farmers* and distressing to the 
grain trade. 

The best thought of the best men in the busi- 
ness is challenged, and it will find, with the con- 
tinued assistance of Nature and patriotic America 
and enlightened Allies, how the Entente nations 
may be fed sufficiently without any permanent col- 
lapse or further serious dislocation of the grain 


hedg- 


exchange system. 

It is expected that Julius Barnes of Duluth and 
New York, conceded to be the best cash grain man 
in the United States, will be next in authority to 
Mr. Hoover under the new dispensation. 





BANKER who has all the money that he will 

need and a few dollars more, was looking at a 
ticker when the panicky break came last Friday 
with the closing of the Port of New York. He 
bought 2,000 shares of Steel and when the rally 
came an hour later he sold it at a profit of $5,000. 
Afterward he admitted, somewhat shamefacedly, 
that he did not want the money and was going to 
turn it over to a favorite charity. 
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This chart represents the rise and fall in the prices of wheat, corn, and oats for July delivery from 
April 1 to July 1, the top line in each case representing the high and the bottom line the low prices. 
The unintentional corner culminated in the second week in May. 
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The Part of Big Business in the War 


Industrial Combinations Once De- 
cried as Trusts Are Now Proving 
of Vast Service to the Govern- 
ment, and by Patriotic Service 
Are in the Way of Gvercoming 
the Popular Prejudice Which 
Has Opposed Their Development 


By WALTER E. CLARK, 
Head of the Department of Political Science of 
the College of the City of New York 
’N the reorganization of the nation to meet war 
needs there is emerging a new appreciation of 
industrial units developed during the 
[he wide integration and com- 
which has gone on in what 


the giant 
last thirty years. 
bination of industry 
is sometimes called “ the trust movement ” has un- 
wittingly prepared this country swiftly to arm 
ard equip itself to do an effective nation’s part 
in this world No single part of our wide 
national developmen: during the past generation 
has contributed more to our essential prepared- 
ness. Today, for the building of ships of com- 
merce and of war, for the supply of arms and of 
foodstuffs in transportable form, our Government 
is turning to our centralized industries and is 
getting immediate responses on large scale. 
Hostility in the United States toward big busi- 
ness has been slowly passing during this decade. 
Trust smashing no longer the generally lauded 
chief indoor sport of national! legislators. New 
Jersey’s Legislature has just recently rescinded 
nearly all of the Seven Sisters laws of 1913. The 
Webb bill has ympathetic consideration 
and seems likely to pa soon as Congress can 
turn to domestic affairs. This bill recognizes the 
high desirability of -centralizéd management for 
the purposes of conducting foreign trade affairs 
and purposes to exempt from the anti-trust laws 
conduct such 


war. 


received 


of the land associations formed to 
trade. 

Perhaps the object lessons to be taught in 
these war years by the great and continuous 


assistance the Government will receive from big 
business organizations may complete the conver- 
sion of the whole American people from hostility 
te centralized toleration of 
it—possibly even to advocacy of it. A running re- 
view of the trust it has unfolded in this 
land since the early eighties shows that such a 
conversion is devoutedly to be desired. 
PERSISTENCE OF COMBINATIONS 

The leading reason for the development and 
the persistence of the trust seems to be that it 
is a desirable product of industrial evolution. 
From the time the factory came, business capital 
steadily centralized in the United States. The re- 
turns of the census of manufactures clearly evi- 
dence this, especially since 1850, when, for the first 
time, satisfactory about manufacture were 
gathered. A calculation of the averages of the 
returns from all the thirteen leading industrial 
lines, for which figures are given since 1850, gives 
almost startling demonstration of industrial con- 
centration in the United States during the past 
two generations. Such a calculation shows that in 
these thirteen leading lines of industry the aver- 
age manufacturing plant in the sixty years from 
1850 to 1910, multiplied its capital by more than 
thirty-nine, its number of wage earners by nearly 
output by more than 


industry at least to 


Ory as 


data 


seven, and the value of its 
nineteen. 

The returns are still 
one turns from a consideration of the growth of 
the average plant to note the rising preponderance 
of the large plant in the whole range of present 
manufacturing in the United States. A greater 
number of small plants exists than ever before, but 
the relatively small number of large plants is 
putting out a steadily increasing proportion of the 
country’s whole manufactured product. Plants 
whose annual output each was- above a milion 
dollars in value were only a little more than 1 per 
cent. of the whole number of manufacturing plants 
in 1904 and in 1909, yet they produced, in value, 
in 1904 38 per cent., and in 1909, nearly 44 per 
cent., of all the manufactured product. If this 
same rate of increase has been maintained, huge 
million-dollar output plants are today producing 
more than half the value output of -manufactured 
goods in this nation. 

American manufacturers are seeking the com- 
mon goal of-all human organization, on its pro- 
ductive side;- viz., te get given results with less 
amd less cost. The capital of the typical manu-, 


more impressive when 


facturing plant has been steadily increased since 
1800 in this endeavor to cheapen cost of produc 
tion. The industrial combination which brings 
many large-scale industrial plants under one con 
trol, the combination we have called the trust, ap- 
pears to be a recently discovered means further 
to cheapen cost of production. If this can be 
demonstrated, then trusts will be proved to be not 
enly natural but a desirable product of industria 
evolution. 

Throughout the last sixty years the cost-cheap 
through large production have 
proved in 


ening gains seale 
been abundantly 
Large-scale plants can specialize in machinery, af- 


American industry. 





e 


fording and utilizing the best; they can special 
in labor; they can develop auxiliary industrie 

the great meat-packing corporations make the 
boxes, &c.; they can manu 
Company 


+? 


bottles, cans, 
facture by-products—the Standard Oil 
receives more than half of its imperial 
fron: the sale of by-products, made from materials 
which were waste products forty years ago; they 
can pay the highest salaries and thus command 
the highest grade managers, at the same time that 
their expenditure for superintendency and other 
overhead charge are much less in proportion to thei 
capital than that of small competitors; they can 
secure raw material more cheaply; they can get 
better transportation rates, being large and regu 
lar shippers. Such advantages as these any large- 
scale manufacturing plant has when it is compared 
with its in a competitive field of 
industry. 
CHANGING PUBLIC SENTIMENT 

Combination of large-scale plants into a tru 
gains additional and cost-cheapening 
advantages which emerge 
nation and which therefore give the combination 
clear advantage as compared with even large-scale 


own 


revenue 


smaller rivals 


important 
oniy through the combi 


independents. Recognition of these advantage 


seems slowly to be shaping public opinion in 
America to the end that a reversa) of the t 
destroying legislation of the past generation may 
come within the next few years. 

Among the cost-cheapening advantages coming 
to the trust when contrasted with even a large- 
scale independent are: Savings in selling costs, in 


byt 
1D 


advertising, on cross freights and on bad cd 


the assembling of patents, secret processes, brands 


and trade marks; the specialization in production 
of whole plants; the use of comparative accoun 


between 





which makes possible productive rivalry 
plants, and opportunity to adjust supply to de 
mand. 

Noting that the industrial combination has al 
the advantages of merely large-scale production, 
formed by the union of the 
that the 
large-scale 
degree to independ- 
such im- 


since it commonly is 


leading large-scale plants, combination 
heightens these 
advantages that come in less 


that the combination secures 


some of production 
ents, and 
portant additional cost-cheapening advantages as 
those outlined above, the conviction deepens that 
the trust form of organization in the American 
manufacturing world is a proved cost-cheapening 
device. This seems to be economic justification 
of the trust. The fact that the combination has 
persisted despite bitter and consistent attacks by 
law-makers, State and national, indicates that it 
is an honest cost-cheapener and has come to stay. 
PAST AND PASSING EVILS 

In the course of the development of trusts in 
the United States, evils appeared, 
particularly in the form of 
methods. Such predatory methods of competition 
as local price discrimination, factors agreements, 
and secret railway rebates were used freely in the 
of the trusts, though Federal in 
vestigations by court and commission show that 
they have been se!dom used during the past decade 
have used and _ stil! thei: 
power to thwart labor organizations. Passing 
evils, if not wholly past evils of the combination 


have 


competitive 


serious 


unfair 


earlier years 


Trust sometimes use 


movement” are overcapitalization and the corrupt 
use of influence on legislation and its enforcement. 

Aroused by reports of such evii practices and 
more particularly aroused by the fear that great 
monopolies were about to seize contro! of a great 
part of American industrial life, the American law 
makers began their attacks on the trusts.in the 
late eighties of last century. 

Freedom has been the American watchword 
from the founding of the first Colonies. Applied 
to business, it led to the pretests against arbitrary 
reyal interferences with trade which were common 
in the declarations of the Revolutionary period. It 
led to» solemn. Constitutional enactments in some 
of the earliest State Constitutions against.“ per- 
petuities and monepolies,” which had been feared 
and fought by. the English forefathers since the 


days 0 I many monopolies granted 
by Q i sreditary anti-monopo- 
ly at maintained by the 
Amet throughout the Repub- 
t years, and even now 
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he pages of Con 
14 


invoke the anti- 
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certitude that 

) of popular op 
1 as he was with 
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1inated with the 


Interstate Commerce 

Cor yr that the American 
flood of anti-trust 
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ns, It needed or ly 


yr many large plants 
1882, should be fol 


low and 


whisky trusts 
nd t nors of other com- 
»n to conjure again 


the American legis- 


‘orm so much 
fore the year 1888, 
four leading 

ition against the 
1888, too, 
both in many 
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UT 1Wws 
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tatutory provi- 
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ecently modified. 

i true to the ie- 

hat law makers 
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) of business within 


inbroken concen 


4 tnro igh combination 
Por e years after 1888 
des} fei State legislation to 


first w 
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i Sherman Anti-Trust 


ig provisions declare 
te is which restrict-.inter 
tat olize or tend to mo 
nop é ily legislation of minor 
eff the United States was 


Clearly the most 
)! é elative to trusts in 


the after the Sherman act 
Va ng the Federal Bu 
rea as investigated and 
repo inufacturing industries 
of t t y under combination 
lai 
Sherman act was fur- 
thet passage of the Federal 
Trac i the Clayton Anti-Trust 
make illegal unfair 
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Industrial Readjustment .Under Way Canada’s Rail Problem 


Reduction of Labor and Wages Re- 
ported in Some of the Non-Es- 
sential Industries as Compared 
with a’ Month Ago, and Trade 
Returns Lessened De- 


mond for Unnecesseries 


Reveal 


HE new national purpo f 

economy can be effected | 
essential s disclosed in it nitiz ype 
reports from the Federal Reserve Bank of 
cago, from the Bureau of Statist and h 
tion of the New Y« > Depa nt of L: 
from the Federal Reserve Bank an Fra y 
National Bank of Philadelphia, and p ‘ 
observers. 

These show a n arked decrease n numbel of 
employes and in wages from the middle of Mar 
when the apex was reached, down through the ur 
settled period just preceding the declarati 
war on April 6 to the present time And a study 
of statistics accompanying them makes it clear 
that the downward trend has been in groups 


among non-essential 


which fairly may be classe 
determining exactly 


} 
industries. The difficulty of 
the division between essentials 
was encountered by England and 
they endeavored to readjust their 
war conditions, and, in a recent 
ANNALIST stated: 


and unessentials 


France when 


industries to 


editorial, THE 


line oi leavage between 


was a clear 


There never z 
what were essentials and what were luxuries, and 
there never will be, but, despite the twilight zone be 
tween them, there are many things which are neces- 
garies and many other things which, in whole or ia 


part, are luxuries 

As long ago as April 9 a 
the nation’s industries justified this assertion in 
these columns: 

In the 
necessary 
lation there are some 27,400 men 


careful survey of 


certain articles not actually 
and well-being of the popu- 
111,00 women 


creation of 
to the comfort 
and 


* 


employed. These figures are taken from the census 
Feport of 1910. Actual suspension of operation in 
these lines would release 38,000 workers Not all 
of these, to be sure, would be fit or acceptable for 


War service Most of them, in fact, would no the 
proportion of women being so large; but all or nes ly 
all might be fit to serve ir he industris army as 
substitutes for those drawn from that ar for serv- 


ice with the fighting forces 
Just this has begun to take place. 

ively few of the 386,000 have been affected as 
ely 


yet, and reports do not show that the task of re- 


Compara 


adjustment has been carried to a point where 
these released workers are taking the places of 
men destined for the fighting forces, but a be 


ginning has been made. 
The report of the 

Chicago covers busine: 

the Seventh Federal Reserve District, which ir de 


Federal Reserve Bank of 


conditions up to June 1 in 


part of Indiana and of Michigan, all of lowa, and 
the northern part of Illinois. This bank find 
that conditions “are, on the whole, satisfact« 
but the second sentence of its report stat 
“The doctrine of personal economy is having 
than 


its effect upon those retailers handling other 
the necessities of life.” 

The Philadelphia Reserve Bank, in it 
June 2, reflects similar conditions in that district. 
Among other things the report says: 

“ Manufacturing plants in this district have con- 
tinued to operate as nearly to capacity as the sup- 
ply of Jabor and materials would permit since the 
entrance of the United States into the war. A 
slowing up is noticeable, however, in retail trade 
and among the jobbers of wearing apparel of all 
kinds, due to extremely high prices, unseasonable 
weather, the economy campaign, and the fact that 
most consumers are pretty well supplied. Some 
ef the department stores have been compelled to 
reduce their staffs of emp!oyes because of cur- 
tailed sales. 

“The economy movement has particularly af- 
fected manufacturers of women’s and misses’ high- 
grade shoes. They have very little to do at pres- 
ent; the retailers are well stocked and the goods 
are not moving from the shelves as fast as they 
should. 

“ Manufacturers of 
tains, and tapestries do not have enough orders to 


report of 


carpets, towels, lace cur- 





SANDERSON & PORTER 
exaners 


San Francisco 


Chicagp 


ee eee © ee -- 





Jaa————— 












TLL TTL 
rTTTTTiT iri 
es & 
150-—+— “ t t | | 
} ? 
x mun 
140; ; +. L 
| ; | } 
-—_+—_+- ¢ 
' of } a 
3 TT Price "eer" 
f 
120;—,4*} i 
4 | 
110-5 \ 2 
t— = es 
100-— je meTO7AL WAGES 
} | emmes TOTAL EMPLOTEES 
Jan— 1916 -Dec! Jan—1917—Apr 
Chart Showing Movement of Labor and 
Wages in New York State from Jan. 1, 1916, to 


the End of April, 1917. 


, 4 . « 
irrant more than oU per cent. operation. 


« a 

Siik manuf: re ire husy filling orders, but they 
are not now eceiving many new orders from 
jobbers and retailers, whose trade has been hurt 


by the advocacy of econoniy.” 

The Department of Labor statement, based on 
reports for April of 1,600 representative firms 
employing more than 600,000 persons and meeting 
payroll of more than $9,000,000, shows 
in no different position 


a weekly 


that manufacturers are 
from that of the retailers mentioned in the West- 


ern report. Makers and dealers alike have felt the 
changed conditions, especially those handling furni- 
ture, pianos, musical instruments, automobiles, 
leather goods, dry goods and millinery, confection- 
ery, and hardware, except agricultural implements 
for which the propaganda for an increase in food- 
stuffs has established a demand; these are the 
lines in which are recorded the greatest decreases 
in number of employes and in wages from the 
record of the preceding month. 

Reports agree in recording a slump in the 
furniture-making industry from the standard set 
in Mareh, a 2 per cent. decrease of employes 
throughout the whole wood manufactures group in 
this State being attributed to lessened activity in 
the making of “furniture and: cabinetwork and 
of musical On the other hand, the 
manufacture of drugs showed a 


instruments.” 


and chemicals 





light increase both in number of employes and 
vage the demand for these products being 
timulated by the very fact that the country is 
na state of war. Evidences of the new economy 
were hown also in the textile groups, where 
orke ‘ r cent. and wages 6 from 
the Marcel Clothing, millinery, liquor, 
and tobacco industries, all fairly to be classed 
among t} necessary luxuries,” each showed a 
decrease record of the month before, 

Of all non-« entials, however, the confection- 
ery busines with a falling off of 7 per cent. in 
en ploye and 9 per cent n vages, showed the 
greatest recorded decline. ‘ 

The new econon y Wi evidenced in othe quar- 
ters as well. “ Building enterprises have been uni- 


fermly abandoned, due to future uncertainties and 


the high cost of all structural materials,” says 
the Chicago report, and, under the same heading, 
a digest of trade conditions prepared by the 


Franklin National Bank of Philadelphia contains 
this statement: 

“The backwardness of the Spring 
bined with other causes which have been operative 
for a good» many months, has effectually reduced 
the volume of building operations. The total 
expenditure during April in 166 cities was not 
quite $86,000,000, compared with $97,000,000 in 
April of last year, a decreass of nearly 12 per 
cent. Among other cities considerable loss is 
shown during April in Chicago, Philadelphia, Balti- 
more, Washington, Rochester, Richmond, and San 
Francisco.” e 

On the other hand, some industries which at 
first glance might be listed with the non-essen- 
tials show increases over the business of March. 
Most noticeable among these, perhaps, is the 
watch and jewelry business, in which “sales are 
reported considerably ahead of last year,” accord- 
ing to the Federal Bark report. When>it is re- 
called, however, that practically every man who 
has entered or contemplates entering the armed 
service of the country wants a wrist watch, the 
increased business is largely accounted for. 

In ail imstances shortage of materials, in- 
dustrial disputes, and the observance of holidays 
have been advanced as contributory causes for the 
in various lines, but aside from and in 
these industry recognizes that it is 


season, com- 


declines 
addition to 


facing readjastmert ® meet war conditions 
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as W. H. Moore Sees It 


Secretary of the Canadian Nerthern 





Writes Frem Long erienc 
. _ , 
as a Railroad Man 
: | . 
wa W al 1, Me j 
t ( ( r oO l 
the Canad at | I t a 
ipo} ¢ i sed ag 
UiZé I Moot I ne a 
ew ipe Necessari the ar t S nd 
Ci Y Y rt ansnip nto ec¢e Y ri ub ets 
They are less to blame than their ers, who do 
not demand the righ rt of inf é pon this 
ubtect. 

Mr. Moore confines his remarks to Canada, but 
they are of equal application to ourselves. Our 
own railway question is a burning one, and turn 

pon similar issues. For example, Mr. Moor 


devotes a chapter to the political and economic 
rivalries springing from the fact that Canada 
Any of them may, 
of them actually do, own and operate railways in 
competition with the Dominion each 
other. proportion of railway employes to 
voters varies from one in five to one in ten, and 
the question has been, “ Which party, the one 
in power in Ottawa, or the one in power at the 
provincial capital, was to be placed in a position 
to swap wage increases for votes?” Economic 
competition between provinces and the Dominion 
is equally undesirable. The point is illustrated by 
the experience of Australia, where local interests 
wasted public funds in building railways to serve 
lecal interests, with the result of bitter and un- 
economic rate wars. Canada’s case is worse than 
Australia’s, for there are 2,000 miles of American 
track in Canada. Moreover, individual Canadian 
railways own hundreds of miles of track in the 
United States, to a total of thousands of miles. 
Clearly it is contrary to the interests of either the 
United States or Canada that there should be Gov- 
ernment ownership in either, or in both, with the 
result of engaging the Governments in a sort of 
competition better left to individuals under legal 


com- 


prises ten provinces. and some 





and with 


rhe 


regulation. 
American experience on this point adds a legal 
Each 


and 


objection which Mr. Moore does not mention. 
rates, 


disposition re- 


States 


several of 


of our legislates 
have 


with 


respecting 


them shown a 


spectively to fix rates reference to their own 


interests, to the prejudice ‘of national interests. 
There are several American railways now embar- 
Yassed DY conf icting orders of State and National 
commissiol to do inconsistent things. Hence 
arises a” constitutional question 


egarding the 


rights, duties, and powers of State d the nation. 





It is a new “irrepressible conflict,” and may yet 
harass Canada as it threatens to trouble us. 

Mr. Moore rightly emphasizes another point 
with equal application to our affairs. Undue im 
portance has_ been given to the question of rates, 
and to the profits and lesses of companies and 
their shareholders in the security market. Mr. 


Moore shows that Government rates are less favor- 
to trade than private rates, especially citing 
And during the wrangle over 
rates and security scandals there has gone on a 
development of agriculture and industry and pepu- 
lation dwarfing such considerations. Private rail- 
ways have done more for the country than they 
have done fur themselves, as well as more than 
could be hoped for from Government railways under 
political and bureaucratic administration. 


KT? 
able 


German experience. 


In short, Canada’s railway problem is an Amer- 
ican problem; in fact, a world problem. There is 
no country where there are railways which may 
not learn from Canada’s trowbles, and hardly any 
which do not afford a basis for instruction te 
Canada. Naturally Canada is dominant in Mr. 
Moore’s text, but his book is interesting to all 
unywhere interested in the subject which he treats. 
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European Financial Cables 





WAR HAS COST FRANCE 
ALMOST $19,000,000,000 





These Are the Figures for Expenditures 
Up to the End of September— 
Bourse Dull and Weak 


By Cable to The Annalist 
PARIS, June 2. 
HE Bourse has been dull in this short week. It 
occupied with the 
there 


was closed on Monday, 
month-end settlement on Wednesday, 
was no session today and will not be on any Sat- 
urday during the Summer until the end of Sep- 
tember. In tone the market was depressed and 
there was little activity. Local strikes affected 
war stocks, while the Russian and industrial sit- 
uations, combined with the recent heavy increase 
in the war-profits tax, caused a general slump 
here. 

The proposal to send Socialist deiegates to 
Stockholm caused much adverse comment, and the 
Government’s decision to withhold passports is ap- 
proved. The outlook with respect to the strikes is 
considerably brighter, owing to many concessions 
by employers. A two days’ debate in the Chamber 
on the subject of adequate control of food and coal 
supplies terminated in a vote of confidence in the 
Government. A bill was drafted yesterday to in- 
crease railway rates on goods and passengers to 


and 


@ maximum of 15 per cent. 

The bright spot in the market is the Spanish 
external Iocan on a further rise in Madrid ex- 
change. The war loan is steady at 87.90. There 
was some improvement in French rails as a conse- 
quence of the proposal to increase rates. The 
South African group was firm, but Russians and 
Mexicans reached much lower markings. Rentes 
were weak at 60.90, but the market for them closed 
firmer as the attitude of the Government has 
cleared the atmosphere somewhat. 

Money is still plentiful at 3 First- 
class commercial paper is quoted at 45g per cent. 
Gold in the Bank of France amounts to 3,239,296,- 
622 franes. Advances on account of the war amount 
to 10,500,000,000, and advances to foreign Govern- 
ments to 2,460,000,000 francs. Total war expendi- 
tures to the end of September next will be 95,000,- 


000,000 francs. 


MARKET SENTIMENT MORE 
ee se IN LONDON 


per cent. 





Shipping Shares Are Strong and Higher, 
bvt Discounts are Higher 
and Credit Scarce 


By Cable to The Annalist 

LONDON, 

ARKET holidays on Whit Monday and today 
curtailed the volume of trading on the Stock 
Exchange for the week, but on open market days 
in spite of contradictory 
situation Di- 
and hopes built on 


June 2. 


sentiment was cheerful 
reports concerning the in Russia. 
minishing submarine losses 
Italian offensive, 


the success of the combined 


with the obvious movement toward 
peace, were the chief stimulants. Distribution of 
about £40,000,000 yesterday as a first dividend 
on the 5 per cent. war loan is expected to increase 


Austrian 


public interest in the investment markets, but 
speculative securities were still -chiefly favored 
this week. 

A number of interesting features have devel- 


oped, prominent among them being an impcrtant 


c 


rise in the shares of the New Zealand { 


dine esiced 








On 
BL 4 STRE eT 





Company in response to the purchase offer made 
by the Peninsular and Oriental Company on a 
basis of 10s. in deferred stock of that concern and 
30s. cash for each £1 share. The proposal is equal 
to the payment of over 60s. per share, and the 
price closed at this figure, a gain on the week of 
11s. Decided strength was manifested in other 
shipping issues, and there was sharp appreciation 
in the explosive shares, especially Nobels, owing 
to increased dividends and persistent circulation 
of reports that a working arrangement had been 
reached with other similar concerns. 

There has been a steady demand for. armament 
and iron and steel issues, with a sharp rise in 
Otis as a reflection of the report of a generous 
purchase offer from New York. Marconi issues 
responded to the statement of the possibility of 
the erection of thirty new wireless stations and 
in anticipation of a settlement with the Govern- 
ment that will permit distribution of the bonus 
already promised. Russian oil and mining shares 
and Government bonds were reactionary, but 
other foreign Government securities were favored 
without considerable influence on prices. 

The money market was active, with continued 
scarcity of credit until yesterday, when payment 
of the war loan dividend brought relief. A strong 
demand was caused by the Treasury bill payment 
of £30,000,000 on Tuesday, and on transfers of 
credit in connection with. the last installment of 
the war loan on Thursday some help was needed 
from the Bank of England, and loans rose occa- 
sionally to 5 per cent., although the general 
charge for day or week advances was 4% per 
cent. 

The discount market was further strengthened 
by an increase to £40,000,000 in the amount of 
Treasury bills tendered for yesterday, and rates 
of allotment were again higher at 4 13-16 per cent, 
for three and six months and 4% per cent. for 
twelve months. Owing to American participation 
in the war, British bankers have decided to repay 
the credit granted by your bankers for £10,000,000, 
which falls due June 30. 

Public protests against the continued rise in 
the-eost of food are increasing, and orders have 
been issued limiting wholesalers’ profits on meat. 
Regulation of retail prices is to follow. The res- 
ignation of Lord Devonport as Food Controller is 
announced, owing to his ill-health. His successor 
has not yet been appointed. Tobacco has been 
brought under the control of the Government in 
order to economize stocks and prevent excessive 


charges to consumers. 





European Bank Statements 


Bank of England 
May 31. 
Change from 








1917. Previous Week. 1916. 
Circulatic Dn aaa anced £39,015,000 + £319,000 £35,388,780 
Public sits ... 57,438,000 +10,319,000 53,534,375 
Private posits. ..119,481,000 —12,125,000 
Govt. securities.... 45,080,000 “t 36,000 
Other urities...115,055,000 — 1,555,000 
Reser\ Satur 34,535,000 295,000 i 
Prop. res. to lia * 19.52 a+ 0.03 Y 
pS Prec te 55,100,226 + 23,806 60, 214, vo7 
Bank rate, %....+.+ ) 
Bank of France _ 
May 31. 
Change from 
1917. Previous Week. 1916. 
Francs. Francs. Francs. 
Gold 661,275 + 4,505,750 4,739, 233,905 
Silve , 600,000 107,000 
ne ulatic yn. 1f U 1,479, $36,000 84,927,000 





deposits 328,109,000 7 — 705,000 2 "105,963, 170 





Gene an 








Lills discounted. 2 211,900 59,766,000 442,147,834 
Treas, deposits. 27,235,000 74 46,028,000 54,715,860 
Advances erm, 7 ag2 211,000 7,884,000 = 1,208,646, 211 
Bank of Germany 
Changes in statement of May 23. 
Tote at Goim GG DANONE « c.nccccccccnsessesca’s 
Gol dq ; enh eb edOde 64:0 20k DEMME CEMES KS FOS 
TREASUTY NOTES 206. ccceocscervccvccesccereses 
Other sec UPItIeS cccccccccecscvcccosccccses 
Notes in circulation ...ccccccccccccepeses 
FRVOMUIMORED 2 000s 00 cetecsesegoessséesneces 


Deposits . 
Other li abilitie: 





Bills discounted 

ROPEREEE : ss cedcesaan (tec = 173,000 
Total gold holdings, 2,535,172,000 marks, as compared 

with 2,463,338,000 marks a year ago and 2,378,360,000 





8,746,979,- 


marks in 1915. Note circulation now stands at 
1916 


000 marks compared with 5,270,580,000 marks in 
and 3,997,585,000 marks in 1915. 

Loans and discounts total 8,132,082,000 marks, com- 
pared with 6,445,320,000 marks @ year ago and 5,142,720- 
000 marks two years ago. 





French Shipping Shares 


Good Earnings 


Reported for Them 


Despite German Submarine 


from time 
at the 
they 


ren 


nearly 


Peninsulaire, 
gaged in the coa 


Menace 
1 Co »f The Annalist 
PARIS, May 20. 


the various French 

ake their appearance 

to tin sases to be astonished 
irkable et forth therein, for 
all t ame story. The Havraise 


company largely en- 
embracing the north- 


ern and western | ports between “x” and 
“y "—made a g 3,278,996 francs dur- 
ing 1916, against francs the previous year, 
and has just d ia dividend of 70 francs 
per share ancs) to the fortunate 
shareholder ter making full provi- 
sion for the ex tax (about 1,500,- 
000) and a tion to the amount put 

aside for &c., as well. It shares, 
whi ich we d of 115 at 607 francs, 
are now t 

The entire shi; p, in fact, still gives 
proof of a re ess on the Bourse and 
is well able to w ild attacks of profit- 
snatching holder arise now and again. 
Hardly a compa 1at is able to report sub- 
stantial prog he dividends; conse- 
quently their en in sympathy—some 
of them in a tent—since the begin- 
ning of th 

The Compagt antique’s dividend has 
been doubled—18 er share, instead of 9 
last year. Here ag t receipts were: 1913, 
10,400,000 al 5,000 frances; 1916, 
47,100,000 franc y penses deducted. No 
less thar were put into a spe- 
cial new amounts were simi- 
larly tu ‘espectable sum of 
4,680,000 Gistribution to the 
shareholde1 

The Me the only shipping 
concern to p yn the 1916 work- 


ing, but th 
ing disputé 
intermin 
out profit 


A stater 
A stave f 


pended; it 
parison ¥v 
of the wa! 
vesting p 
bilities 
enormou 
awaiting 1 


once 


t of an old stand- 
nt, which drags on 


. ent litigation fees, with- 


to eithe itending parties. 


rse quotations is ap- 
1 interesting com- 


th tl é ig in the earlier days 


ind arly that the in- 
I to grasp the possi- 
‘ still an 
in the country 


there is 


Francs.—— eee 
Jec., '16. May, ‘17. 
210 224 
210 313 
130 191 
152 190 
1,175 1,590 
Boo 435 
1,397 1,935 
4,281 4,360 
-d a Liberty Bond 


n beauty and dig- 
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Defects of the Excess- 
Profits Tax Law 


Continued from Page 73 
been allowed in respect of those debts for income 
tax purposes.’ 

2. By parity of reasoning, in determining net 
income, account should be taken of obsolescence and 
special forms of depreciation occasioned by war 
conditions. Under the present tax law depreciation 
is strictly confined to “a reasonable allowance for 
the exhaustion, wear, and tear of property arising 
out of its use or employment in the business or 
trade.” It seems obvious that under present cir- 
cumstances cognizance should be taken specifically 
of depreciation or obsolescence due “ to the neces- 
sity in connection with the present war of provid- 
ing plant which will not be wanted for the pur- 
pose of trade or business after the termination of 
the war.” This is done in our munition manufac 
turers’ tax, which permits the deduction of a “ rea- 
sonable allowance, according toe the conditions pe- 
culiar to each concern, for amortization of the value 
of buildings and machinery, account being taken 
of exceptional depreciation of special plants.” 

3. As in the munition manufacturers’ tax, the 
corporation should be given a deduction for al! in- 
terest paid on loans contracted to meet the needs of 
the business. This has. been done in the English 
excess-profits tax, although the whole tradition of 
the English income tax is against the deduction of 
any (annual) interest at all in the case of business 
concerns. At present our interest deduction is lim- 
ited in the case of corporations. This limitation 
does not affect most corporations, but it does af- 
fect some others quite severely. Partnerships will 
be permitted to deduct all interest paid. The cor- 
poration should be permitted to do likewise for pur- 
poses of the excess-profits tax at least. If any 
interest the 
capital or debt should not be permitted to swell the 


is deducted, obviously corresponding 


capital investment, and we should treat debts and 
interest paid as correlative. 

4. More important still, the American law 
should provide, as does the English law, that no 


capital should be included the income from which 
is not subject to the tax in question. Here, again, 
the treatment of capital and income should be cor- 
relative. A corporation which owns Federal or 
State bonds the income from which is exempt 
should not be permitted to include the cost or value 
of those bonds in “the actual capital invested.” 
This is a matter of large fiscal importance. In- 
deed, the whole matter of “investments,” as dis- 
tinct from trade or business capital, requires care- 
ful consideration. The House bill provides that “ in- 
comes derived from dividends upon stock of other 
corporations or partnerships which are subject to 
the tax imposed by this title shall be exempt from 
the provisions of this title.” 

The failure to incorporate a similar provision in 
the Federal income-tax law imposes an unjustifi- 
able hardship upon those corporations (there are 
some) which for legitimate and worthy purposes 
hold stock in other corporations. Its incorporation 
in the excess-profits tax, in this form, represents 
an equally glaring and unjust concession to the 
corporations. It will, if not amended, cause an 
enormous loss of revenue. If dividends are not in- 
eluded in the taxable excess profits, the value of 
the stock from which they are derived should ob- 
viously be deducted from the “ actual capital in- 
vested.” Congress should exclude from capital all 
assets the income from which is exempt, and com- 
plete its work of establishing fiscal justice by ex- 
empting from normal income tax all! dividends de- 
rived from corporations whose full net income is 
duly taxed to the corporation. 

5. However carefully and considerately the law 
is framed, unfortunately it cannot be expected to 
provide special rules for every exceptional case. To 
take care of abnormal cases the law should, if pos- 
sible, introduce a large measure of administrative 
discretion. This is perhaps the most striking feature 
of the English law. The amount and extent of the 
discretion intrusted to the administrator would as- 
tonish and perhaps shock the ordinary American 
lawyer. In several places language is used which 
amounts practically to the provision that if this 
section of the law is found to work exceptional 
hardship the Commissioners of Inland Revenue, or 
Board of Referees appointed by them, may make 
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Interest Yield of Liberty Loan 
Bonds 


HE accompanying table of bond yields has 

been prepared by Seymour Knight of 52 
William Street to give the investing public 
some idea of the per cent. yield of a Liberty 
Loan 3% per cent. 15-30 year semi-annual inter- 
est-bearing bond at prices within two points of 
par, and also the comparative dividend yield 
of a 3'2 per cent. stock at the same prices: 








SQM June 15, Dee. 15, June 15, Dee. 15, 
Stoek 1917, 1917, 1917, 1917, 
Div Mat ng in Maturing in 
dend 0 29. 15 1415 
Yield Years Years. Years Years. 

Price >. ¢ P. Cc wh rr. & P. ©. 

1 4.441 3.593 ; 

101%, 3.436 3.400 

101%, 1.440 3.407 

101% 3.444 3.414 

101ty 4.448 3.420 

101%, 8.462 4.427 

101% 4.457 1.4343 

1". 4.461 4.440 

101 3.465 4.447 

100% 5 4470 3.453 

100% 3.474 4.40 

100% 3.478 4.466 

100%, 3.482 3.473 

10, 3.487 3.480 

10014 3.491 3.486 

100", 2.496 3.493 

100 3.000 3.00U 

19" 5 3.0404 3.07 

19% 3.09 

wes 4.015 

bf 3) 518 

ae, 3.522 

en 3.526 

way ne 

ony ss rr) 

GST, oat 1 3.2 

ts “us TeV 

be bar 4 7 46 

as Dee 3.583 

ORS, 4.589 wo 

Osi, mei ue 57 

QR), a TY 3.008 3.004 

om 7) , 610 611 





Any change in the yield basis will probably 
- 


one-tenth of 1 per cent., a negligible 
is 1 mill 


year on a 


not be over 
consider. This, in 
on every dollar invested, 5 

$50 bond, or 10 eents a year on a $100 bond. 
In case the second Liberty Loan bond issue is 
at a higher rate of interest, the investor of to- 
day is protected in being able to exchange his 
bonds, par for par, for those of the higher rate. 


factor to money, 


cents a 











such modifications and adjustments as are reason- 
able and necessary. 

In all probability no such elasticity could be in- 
-corporated into the American law. But we could 
do much by adopting the substance of the recom- 
mendation made by the special committee of the 
Chamber of Commerce of the United States. This 
recommendation merely indorses an administrative 
feature which is regarded as the very keystone of 
the British income tax, and is used also in most 
Continental income taxes—the device of a Board of 
Referees or Review, consisting of accountants or 
business men especially qualified to pass upon dif- 
ficult questions. 

Such boards should be appointed to qualify the 
administrative rigor which has come to character- 
ize our Federal tax The defect re- 
ferred to is rigidity rather than rigor. The offi- 
cials of the Internal Revenue are, 
through excess zeal, apt to apply 
the letter rather than the spirit and essence of the 
law. These Boards of Referees should of course 
act under general instructions from the Treasury 
Department, and there should be no appeal from 
their findings to the Commissioner of Internal Rev- 
enue, not only by the taxpayer, but by the asses- 
sors and lower administrative officials. Such pro- 
visions would uniformity of treatment and 
would keep the final administration of the law in 
the hands of Government officials—where it be- 
longs—but it would at the same time introduce an 
element of elasticity that is greatly needed in Fed- 
eral tax administration. 

Some day we shall all recognize the truth of this 
fundamental fiscal axiom—that as the rate and bur- 
den of a tax increases, there must be a correspond- 
ing increase in the care with which the law is 
formulated, in the provision for exceptional cases, 
in regard for the equities of logic, consistency, and 
real equality. With tax laws, as with men, the 
strongest are the most considerate. 


administration. 


3ureau of 
of conscientious 


insure 





F you are 21 years old and under 31, a natural or 
a naturalized male citizen of the United States 
or an alien residing in the United States, you must 
register tomorrow under the selective draft law or 
risk a year’s imprisonment. Don’t fail to regis- 
ter. 


The country needs your services. 


The Part of Big Business 
in the War 


Continued from Page 733 

empowered Federal administrative agent to deal 
with great industrial corporations which do busi- 
ness beyond the borders of a single State. Such 
an agent is indispensable if the difficult trust 
problems of the United States are to be solved 
scientifically. The Bureau of Corporations was a 
forerunner which demonstrated the high value of 
official expert determination of the facts about 
trusts. The Federal Trade Commission is the 
fully developed fact-finding (it now includes the 
Bureau of Corporations) and administrative body, 
all too slowly evolved through the urgent necessi- 
ties of the situation. 

In the two years since its 
March, 1915, the Federal Trade Commission has 
emphasized its powers of service to industry rather 
than its trust-detecting and trust-smashing powers. 
Its friendly attitude was in evidence in its con- 
ferences with various fertilizer companies whereby 
it induced them to abandon their common practice 
of maintaining controlled companies as apparent 
independents, in its published suggestions of proper 
accounting systems for retail merchants and for 
manufacturers, in its reports on the trade and 
tariffs of six South American countries, and in 
its admirable two-volume “ Report on Co-operation 
in Export Trade,” which is a detailed invéstigation 
of the “competitive conditions affecting Amer- 
icans m international trade.” In this latter report 
the commission urges that Congress enact legisla- 
tion permitting great combinations to carry on 
foreign trade. The Webb bill embodies this policy, 
and, if enacted, it will be the first breach in the 
consistent anti-combination legislation of Congress 
since it began to deal with trusts. 

The net result of over a 
trust prosecution by the Federal courts construing 
and applying those laws has been the collection of 
$600,000 in fines, a few mild confine- 
occasional grants of injunction, 
1911, some actual dissolu- 
More important than 


organization im 


quarter century of 


less than 
ment sentences, 
and, particularly 
tions of giant combinations. 
these particular penalties has been the develop- 
ment of a general understanding, in the business 
world, that the Government will prosecute and that 
the courts will penalize if the anti-trust law is 
violated. This understanding has doubtless pre- 
vented the formation of combinations which would 
have been in peril of the law, and it has certainly 
aided in lessening the use of predatory competitive 
metheds by big business. 

The Federal trust legislation to date has at- 
tempted to secure by law a fair field, free from 
unfair competitive methods. It has created a 
commission with wide powers of investigation, pub- 
licity, and control—a commission whose powers 
cculd be widened readily to cover the whole need- 
ful field of social industrial control if national 
monopoly came and was acknowledged and ac- 
cepted. The serious error in the national legisla- 
tion, to date, from the standpoint of a sound 
economic program, is due to traditional blind fear 
of monopoly. This has led to attempts to legislate 
out of existence and to prevent centralizations of 
industrial control where they even tend to monopo- 
The laws are very properly called anti-trust 
laws, since the very essence of them is hostility 
in the industrial 


since 


to any growth or combination 
world which even suggest possible monopoly. 

This persistent fear of monopoly and attempt te 
prevent or to destroy monopoly is the source of 
much difficulty in dealing with great industry. 
The normal development of much of manufactur- 
ing industry in the United States seems to be un- 
mistakably in the direction of giant industry if 
not of complete monopoly. To legislate in opposi- 
tion to a normal tendency of industry is sure te 
make the resulting legislation difficult if not im- 
possible te enforce. If the nation would take the 
further step of creating an open field for full in- 
dustrial development, as it has already made 
ready to secure a fair field, free from predatory 
competition, and if it would do this both as te 
railways and as to industrial trusts, the whole 
great matters of control of the nation’s huger pre- 
ductive energies would be much gamplified. 

The Federal Trade Commfssion is seeking to 
help rather than to hinder, threaten, or punish 
business development, but it is hampered by the 
anti-combination mandates of the law. If these 
were elided then law makers, courts, and adminis- 
trative commissions at present engaged in the un- 
inspiring and costly business of trying to thwart 
or defeat great industrial growth would all thereby 
be set free to do the stimulating progressive work 
of guiding and directing the nation’s great ener 
gies to their utmost achievements, 





New York, Monday, June 4, 1917 





THE ANNALIST 








Money 


Bank Statement Shows Large Re- 
duction in Surpius Reserves— 
Interest Rates Up 





Ses feature of last week’s money market was 
the rise in the call money rate to 4% per cent., 
Earlier in the week quo- 
tations were as low as 24% per cent., but the closing 
on Friday was.4. There was a firmer tendency in 
time rates, the range being from 4 to 4% per cent. 
for 60 days, 4% to 4% per cent. for 90 days, and 
4% to 5 for six months. The commercial paper 
market was quiet, the supply of most desirable 
names not being abundant. The prevailing rate 
was 5 per cent., although some transactions were 


the highest this year. 


made at 4%. 

The advance in call money rates and the greater 
firmness in time rate ere due primarily to the 
greatet activity in stocks, although another factor 
was the usual demand on June 1, when railroad and 
corporations make their periodic divi- 
dend and interest di Besides, there 
were several large payments, among them one of 
£25,000,000 for the maturing Missouri Pacific 
netes and one of $5,000,000 on the account of the 
French acceptance credits. 

One of the explanations for the sudden rise in 
call money rates on Friday was that a leading 
banking house which had acted as reorganization 
manager for a railroad, accumulated a large supply 
ef cash when stockholders paid their assessments, 
and placed the same in the call money market. 
When the date came for paying the road’s matur- 
ing obligations, these loans had to be called, bor- 
rowers had to seek other accommodations, and in 
the shifting of loans the demand resulted in an 
advance in quotations. 

Saturday’s clearing house bank statement dis- 
closed an unusually large reduction in surplus re- 
serves, the decrease for the week amounting to 
$79,559,960. Total reserves were thus 
brought down to $96,869,710, the lowest since May 
5, when $90,478,070 was reported. The statement 
showed a decrease of $13,235,000 in loans, and a 
decrease in demand and time deposits of $45,614,- 
000, and also shifting in the lodg- 
ment of reserye money by the associated banks. 
Thus the reserves held with the Federal Reserve 
Bank of New York declined $107,699,000 for the 
week, while the reserves held in the vaults of the 
$18,182,000. 


industrial 
bursements. 


excess 


indicated a 


associated banks increased by 

These remarkabie changes in the banking posi- 
be explained by reference to the state- 
week, which indicated a $30,- 
l reserves and a $69,000,- 
: with the Federal 
Bank. It was only natural that the member banks 
should have drawn increased deposit 
credits with the Federal Bank, which had been ex- 
panded greatly as a of the previous Fri- 
day’s payment and redeposit of funds received from 
the sale of Treasury certificates of indebtedness. 
In other words, the figures of the previous week’s 
statement did not show the complete readjustment 
following the sale of certificates, and for that rea- 
son the report was far more favorable than actual 
conditions warranted. For the fortnight, the re- 
duction in surplus reserve amounts to about $50,- 
000,000, and the total of $96,869,710 compares with 
$55,850,340 a year agi 


tion may 
ment of the previous 
000,000 increase in sur} 





000 increase in reserves held 


ipon their 


for the changes was the large 
. 


Another reason 
financing done by the Federal 
flected in the weekly report 


Government, the 
result of which is re 

of the Federal Reserve Bank 
making payments amount- 


It appears that the 
Treasury Department i: 
ing to $150,000,000 to the foreign Governments had 
reduced its deposit with the New York 
Bank by about $115,000,000. This accounts for the 
decrease of $83,000,000 in the Bank’s 
gold holdings. The deposits of member banks fell 
off about $57,000,000. 

On Wednesday of this eek 
their subscriptions to the new offering of Treas- 
edness. The issue will be 


Reserve 


Reserve 


banks will file 


wy certificates of indebt 
$°00,000,000 and the rate wil 
t Friday. 


| be 3% per cent. Pay- 
ments are to be made nex Thus far the 
Treasury has sold certificates amounting to $718,- 
205,000, of which $318,200,000*mature on June 20, 
$200,005,000 on July 17, and’ the balance on July 
30, the date fixed as the maturity for the new 
issue of $200,000,000. It is expected that the new 
issue also will be oversubscribed, and that the 
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New York district will again take more than 50 
per cent. of the offering. 

On June 20 there becomes due the $50,000,000 
loan made to a group of eight London joint stock 
banks by a New York banking syndicate, and it 
is expected that the indebte#ness will be paid off. 
The loan was originally placed here in December, 
1915. It matured last June, when it was renewed 
for twelve months, the rate being advanced from 
4%5 to 5 per cent. The loan is secured by the de 
£11,006,000 of British Treasury 
Participations in the bank 


posit of bills wit 


1 


. 
the Bank o 


f England. 
ing credit have been sold to about 400 institution 
throughout the Although the Londor 
bankers are said to desire a renewal or a ne 
is understood that the American banks a 
into an 


country. 


loan, 


not inclined to enter arrangement, the 


chief reason being that since our declaration of 
war against Germany, all international loans have 
been handled by the Treasury Department, and 
there a feeling that the Washington authorities 
would not approve of any private undertaking, de 
spite the fact that the parties at interest are not 
Governments, but banking institutions. 


Stocks —-Transactions— Bonds 


Week Ended 
STOCKS, SHARES 
1917. 1916. 


1,296,230 265, 106 





June 2 


1915. 


Monday ..cecce Holidas 





Tuesda ene 1,014,655 Holiday 217, 

Wednesda ce Holiday JAT,2SS 395,606 
Thursday .... Ls 773,019 
PYM sc scues 973,445 





291 ,925 


1S7,050 259 O97 


Saturda 


2,G49,616 


1,952,002 





Total week 5,149,079 2 
Year to dat 83,995,718 75,556,452 53,700,056 
BONDS, PAR VALUE 
1916. 1915. 

Monday $3,444,000 Holida 
Tuesday ..... Holiday $1,890,500 
Wednesday Holiday 4,278,500 
Thursday 2,568,000 3, 919,500 


#,S53,000 
1,934,000 


Friday 


Saturda: 





Total week. $11,643,000 $18,429,000 $10,123,000 
Year to date. 455,708,800 467,274,450 347,469,200 
week's bond transactions compare 


In detall last 
Same week a year ago: 
June 2, °17. 
$7,216,000 

$264,000 


with the 

Change 

$4,645,000 
1,999,000 


June 3, "16 
$11.S6L.000 
6,263,000 


R.R,. and mis 


Government 








State 27,000 34,000 7.000 
City 271,000 135,000 
Tota i S11.643,000 $18,429,000 $6,786,000 


Stocks—A verages—Bonds 


TWENTY-FIVE RAILROADS 








Net Same Day 
Hig! Low Last Ch’ge. Last Yr 
May 2S 72.04 71.09 TL. 1. 80.71 
May 29 72.15 ta.ke T7197 OTF Holida 
May 30 Holida SO.56 
Ma I tothe T1.S4 TL22 On SOLDS 
Jur ] TLAI T1L.8o 71.74 IS SO.7TH 
Jur 2 71.04 TO.SS TO.O4 —_— wo ° 20.89 
TWENTY-FIVE INDUSTRIALS 
Ma 2s 94.87 VSD 95.86 — Ot 95.50 
Ma 9 9.75 $2.16 95.49 Ls Holiday 
May ott Holiday 3). 2333 
May 31 95.24 98.27 93.62 L 13 95.16 
Jun | O44 O16 93.92 1. 30 94.15 
Jun 2 94.59 O15 93.57 - 3b 94.2%; 
COMBINED AVERAGE—FIFTY STOCKS 
Ma 2S SO.45 SL.O7 S265 + 21 SS_15 
ia 29 S205 S16 §2.7:3 10 Holida 
M 4) Holida ; ST.O4 
Ma | S3.7S Ne $2.77 Ot SS.07 
Jur 1 S3.12 S1.63 82.85 + 06 STAD 
Ji > So ; s aS 87.59 
Ne Da 
Clos Chang 191G 
Ma Perr Te Ter he So. 40) $ 87.3 
May” 20. ..0 scicsciecsias 83.61 + ag Holida 
Ma _ Sere Tt Holidur R73 
Ma; eer er re S3.07 OH S7 
Jun bis vesaeduns 3.62 On S7 
Jur SOLO Ol S729 


1) BONDS 

High 
S9.48 Jan. S3.25 M: 
S9.4S Nov. S6.19 Apr 
87.62 Nov. 81.51 Jan 
89.42 Feb. 81.42 De 


92.31 Jan. 


STOCKS—YEARLY HIGHS AND LOWS—BONDS 
- 50 STOCKS.- 

Low. 
75.77 May 
1916. .101.51 No SO.OL Apr. 
1915 94.123 Oct 5S.99 Feb. 
1914 73.30 Jan. 57.41 July 
1913 79.10 Jan 63.09 June 


Hig! 


1917. .90.46 Jan 






1912. ..85.85 Sep 4e Rama heee waateade 
1911...84.41 June GY.57 Sep. ......... ee ae ee 
*To date. 


Rank Acceptances 
SPOT DELIVERY 
60 Da; 





Eligibie 230 Days. 9) Days 
acceptances— Bid. Asked. Bit. Asiied. Bid. Asked. 
Mfermber banks... .3ry 3 oly 3 3 o's 

Non-member t - -Oxe > os sly si, 

Non-eligible ae’pt..4 U4 4\4 oby 4 

FOR DELIVERY WITHIN 3% DAYS - 
tid 

Eligible member banks ....... ere a Oe ee ae bly 

Eligible non-member banks.......... ob4n660%000K0% oy 


Tneiigible bank DIL .ccccccccccccccccssssescccsesss A¥y 
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Rubles De and Sterling 

and F) d Firm 

A inge business 

i dull routine 

April 
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fy 1 
) ) > r < 
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the demand 
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here Pu do not “make” 
exchange this country to 
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this sid f ie goods outside 
the Ar ould necessitate 
either the shipment of 
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oO ate of business 
n of a great 
deal of 1ange business 
nto com] The big banks and 
trust con direct connection 
ith forei¢ yr, of purchases 
of supp! ‘nts of more come 


mercial 1 vefore the war. 
The fact t have kept an 


the imports 





oversig! a 
of the row the channels 
throug nited States has 
been fir i has been a sub- 
stan ar, the influence 
of the G I f this important 
} ‘ful in direct- 
gy the 1 Clal transac- 
or 
Last excnange were 
marked rubles and a 
irth I ish exchange 
in tl} ium over normal 
by mor yite the outward 
move gold to Spain. 
The 1 parallel an ad- 
vance rold destined to 
lad i t lovement indi- 
cated t up before im- 
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, 1 much below 
effective 
keeping er of fact, the 


' high a level 
that r ofit in sending 


rate has 


to be nsurance and 
4 $3,000,000 was 
) Dé » ¢ New York 
Rubl k from 26.90 to 


0 ¢ 26.10, a rate not 
reported for 
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FINANCIAL TRANSACTIONS 2 THE STATE OF CREDIT 
Same Week Year Same Period All New York Clearing House Institutions, Average Figures 
Last Week Last Year. to Date Last Year -Cash Reserve.-— 
Sales of stock hare 149,079 952,002 83,995,718 956,492 W ce ended Loa Deposits 4 mount. A’ 
Sales of bonds, par value..$11,643,000 $18,429,000  $455,/08,800 $467,274,450 June 2, i917 $ 18,646,000 *$35,809,598,000 $449,151,000 1] 
7 iH gh 83.78 High 88.47 High 90.46 High 91.85 me: S|) 670,019.000 } 823,546,000 147,632,000 11.6 
Av. price of 50 stocks.... $7 5. 9163 Low 8719 Low 17 Low 80.91 May 19, 1917........... ,621,398,000 — 3,776,303,000 465,671,000 2 
, sigh 83.67 High 87.34 High 89.48 High 87.5 ame S, 2696... ..< vciccas 400,025,000 120.845,000 412.744,000 11.72 
Av. price of 40 bonds. . an 0 8349 Low 87.28 Low ® Low 86.19 May 27, 191¢ 196,593,000 6,937,000 42? 449,000 11.9% 
Average net eld of ten May 20, 1916 79.217.000 %.528.669,000 441,784,000 2.5 
high-grade bond 4.475% 1.2555 4.278°% 1.26365 Last year’s high .458.359.000 601,350,000 23..753.000 4.85 
New security 1es $675,000 § 43.000 $715,.026,000 $922,948,000 in week ended........ Row. ty Nov. 18 an. ?4 lan ) 
Refunding 000,000 146,808,250 02,977,000 Last year’s low 178 2.000 298,133,000 oy 000 ] 
Pree , a n week ended ; July 22 July 22 Dec. 2 lec. 2 
POTENTIALS OF PRODUCTIVITY *United States deposits deducted, $115,471,000. 
The Metal Barometer Foreign and Domestic Exchange Rates 
D> § me New Y« at ct wee Was lowe E 
End of Apr End of March . K Wa 
ze : er at St < 21 10¢ dis r 
1917 1916 1917. 1916. , rhe week's range hange on the principal foreign centres last wee 
U. S. Steel orders, tor 12,185,083 9 829 551 711,644 1 001 Naya re " ows ; 
Daily pig iron capacity, tor 11,165 107,592 1 104,863 athe Last Wk a wx Y I Week, 191¢ 
>; on - ; , . 7 7 i) > 40” , r as sre k.— r e c € , 1916— 
Pig iron production, ton 334,960 227,768 12,382,497 12,887,792 Higt Low. High. Low. High. Low. Hig Low. 
*Month of April. }+Month of March. {Four months 4.355 4.7350 4.7550% 4.7555. 4364, 4 4.77% 
’ la Pear +e i OL, 04 7 < ‘ 
Building Permits (Bradstreet’s) Be; lir 77.12 76.25 1.2 GM 
- April Mare) ebry y Witze nd Oo ON os ( 5.20% » ue o4 
= oe Hollanc 44.25 41.18% 41.50 41.50 41. 4 41.74 1.433% 
1917. 1916. 91 310 91 1916 ily 708 On ‘ 6.36 6.22 ‘ 4 6.35% G.36% 
146 Cities. 155 Cities 152 Crtie 155 Cities 6 Citie 155 Cities. Rus 27.20 6.10 c 6.90 OSD 0.62 0.68 0.4 
$81,217,543 $92,184,719 $82,619,165 $8 1.69 ( 5 «= $55,380,279 | “Aust ee a - : 
don 76, ‘ ar 76 77 Tae a ws 4.76 
Alien Migration F “* a - 1, : 7 oO: : mori pp . 54% a0", po 
, y — Io a — Berlin 72121 m2 TST, 6.6234 
= March ret ary panus : z Switzerland 5.04% wal th On 509 4.0% ver 2) 254 
1917. 1916 1917 1916 1917 1916. Holland 41.31%. 41.25 41.68% 41.6214 42.00 40.2: G2 41.50%, 
Inbound ..... 15,512 27,586 19,238 24,740 4,745 17,293 | realy 7, TO 6OL 66 GSi% TAS G4 6354 
Outbound.. 2,318 ,485 3.359 4,035 4,285 5.915 | Russia OT) 26.20 2800 27.00 29.95 26.50 30.70 "T? 
Balance 13,194 24,101 15,879 0,705 20,460 11,378 stria 12.00 10.62 A 13.2 
Cost of Money 
MEASURES OF BUSINESS ACTIVITY Last Previous Year to Date. - 
, New York: Week Week High. Low. 
Bank Clearings Call loans 41,.@214 4 @2 4% I'2 Ci 
Entire country estimated from complete returns from cities representing i Time loans, 60-90 days.4%@4 4%@4% 5 2 lg 
93.6 per cent. of the total. Percentages show changes from preceding year. Six months 5 @4' 4% @4% 5 
The Last Week. P.C. The Week Before Year te Date. P Commercial discounts, - : 
i $5,562,000,000 + 27.2  $5,983,000,000 $125,282,200,000 4-6 months ... 5 @4: 2G 4 @ 
1916......  4,371,000,000 1 —4,728,000,000 457.2 —:101,605,903,313 Other cities: ‘By Tel legraph to The Annalist 
Commercial discounts, 4 to 6 months’ bank rates: 
Gross Railroad Earnings AE rare a 5 5 3144 4%@ 4 @3% 
. F i ee ..542@5 514 @5 hile 4. 4 @3% 4'2@ 
rhird Wee Second Week First Weel Mont jan. 1 Chicago ee: 5 5 % 1,@3 5 @4 
in May mn May May Marcel o Feb. 2s . P ‘ ° = 4 
% Roads Reade ”% Roads 142 Road: 17,733 Miles Comparison of the Week's Commercial Failures (Dun’s) 

a nghiccesag hetgioeesgcapiel aps es Be ag ER le 9 Week Ended Week Ended Week Ended Week Ended Week Ended 
1917 a $9,319,281 $9,441,544 $9,050,333 $31 3,035,108 $538, 14,430 May 41, 1917 June 1, 1916. June 3, 1915. June 4, 1914. June 5, 19 
1916.. __ 8,420,918 8,331,040 8,110,324 286,458,742 497,397,671 at Giese is er ee. aed Gvea se. “Oe 
Gain or loss. + $898,363 $1,110,507 $940,009 $26.576,.366 + $40,916,859 tal $5,000 te £5,000 tal $5,000 ta $5,000 al. $5,000 

+ 10.6% 13.3% 11.5% 1 9.20, +8.2% | East ....... . 93 46 105 40 128 50 12% 49 90 43 
na " . South rer 79 13 &3 $2 $2 22 7 2) 56 i¢ 
The Car Supply EE icin scGakes 74 «(15——té«C 17 7% 2 67 2B 87 
Net sur- May 1, April 1, Nearest Repe o May . Pacifi« 31 4 37 1] 55 u 51 20 33 14 
plus of all 1917. 1917 M16 1915 1914 1913, 1912 1911 1910. | —-- ~ a -—— —_ Ss=—_ -— — —_ — 
freight cars. .°145,449 *144.797 35,361 207,408 ZeS,879 39,790 158,881 187,278 I2e,593 | United States. ..277 83 292 100 348 104 18 118 236 . 
*Net shortage Canada 16 5 34 18 54 23 10 1] 3] 1g 
Failures by Menthe 
OL R FOREIGN TRADE -May- — Five Months 
; 1917. 1916. 1917. 1916 1915. 
= —Apr ; Four Monthe.- : Number . 1,296 1,482 6,302 yo 10,98¢€ 
1917. 1916. 1917 1916. Liabilities .$11,77 1, 891 $19,466,436 $76,666,203 $99,341,819 $170,274,417 
c 1 5e ) $398 568,552 2,162,517,427 941,130,950 
meperte er ee *254,0004 ro aan oar $ pe * a 77 “4 ret Ww EEK’S ; PRIC ES OF B ASIC COMMODI - IES 
mports “uv IU #18, 250,00 4 JOU, (OUTS OU, b Lege Current Range Mean Mean price of 
- me agp Ms oa ee es ee PORE TE goo Minimum 1917. Price other years 
Excess of exports... $276 000, 000 $180,332,135 $1,196,736,710 $731,018,709 Price. High. Low. 1917. 1916. 1915 
- . Copper Lake, spot, per It 9.33 $0.37 $0.2725 $0.52125 $0.2866 $0,177! 
Gold Movement at the Pert of New York Cotton: Spot, middling upland, Ib 2270 2270 1430 1855 160733 LOG25 
: - be Hlemiock: Base price per 1,000 feet. .27.@ 27.00 25.00 26.00 24.25 253.0% 
Last Previous Same Week. -—Year to Date Hides: Packer, No. 1, Native, Ib. 25 385 29 3175 275 2287 
Week Week. Last Year. r19L7. 1916. Petroleum: Pa. crude at well, bbl 3.10 3.10 2.85 2971, 2.50 L7D 
Pe - . 1.745.700 $27.009.727 32.112.916 Pig iron: Bessemer, ad Pitts., per ton.45.%) 45.95 4. 40.% 30.825 17.0 
Lae noche : , ‘ $1, 277 bs - $ Year’ 314 ytette -¥ Rubber: Up-river, fine, per Ib....... 76 86 75 805 $120 7158 
EAPOFUS «- 1 sees ees : —- =< oe Ve Silk: Rew, Italien, classical, per ib.. 7.06 7.05 6.30 6.675 5. 828 4.15 
Excess of exports. ee vegedas $1,468,168 $23,762, 41: 3 $6,769,802 | Steel billets at Pittsburgh, per ton...75.00 75.00 60.00 67.50 46.04 25.25 
*Figures withheld by order of the Treasury Department. *To March 10, |. Wool: Ohio X, per ID.--cescccerseces 38 an -37 “8b 37 Ti% 
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Gold Reserves of the Federal Reserve Banks 
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Federal Reserv stitutions by months from Novw., 191 I then. 


Week Ended > y Telegraph te | leari se bank ere > Fy , 28 
Sataning, Tne 2 Bank Clearings y Telegrapn te | Clearing House Banh rage Figures 
Central a Weel sar to Date - | ) 195,827,000 $386, 21 
}. 2,301,219, 2,424,211, 00 x 187,149,500 


Reserve cities Hy 1916 91 916. ; 
Ol: OOL 878,000 17 4 ¥ - $07 255,200 
> x ‘ 1 OO 400 


Con bined figures for the Twelve 


a* 


New York J; $3,474,159,809 $2, 705,552.62 “5.00 62 90: re saais tanis 
Chicago $00,498,004 D440 10,519,026 ; 3 ) ‘ 7 ae 0744 000 
St. Louis ; 2,099, 011,526 oi <2. 616.000 


Total 3c. R : 992,236,475 3,140,361,845 . 4 $72,208, 004,401 


19,141,500 


110 


Increase 
Other Federal Reser citie ‘ a - 
Atlanta nl $2 ; uo $ 264, $510,.658,990 $2358,771,980 | 
Boston . ; 192,433,853 if 9 8S », 014,086,699 468,046, 12 fF d l fk 
Cleveland g Z by ; 576 2S, 409,094 . 57, 2 | e 7 e€Seé rl é 
Kansas City vic ; 0, 3 192,71: 2 789,022,892: 78 of e con 
Minneapolis 2 : 90, 33533 | , 
liladelphia 
chmond 
Francisc¢ 


15,609,470 79,588,2 248,745,004 er 
56,13 249 2 915,965 1 316.256 802 | —1917.—— 
- . * High OW, 
$617,174,655  $19,807,11! $14,795, 179,846 ‘ , 
Increase 2 Y ‘ Gold coin and cert 1 " . 903.000 $267,169,000 
Total 11 cities Ti3,cede 3,757 ,000,0 JIL a $S7 004,084,247 Gold settlement fund NJ 700,000 183,590,000 
Increase oT Fe = 40 F Gold redemption fund witt 
Other cities U. Ss 
Baltimore £930,108,181 
Buffalo ; a) ’ 2 92,859,155 312,850,627 Total gold re: iRg > 000 0.770 
Cincinnati 7 ‘ j TOT S854, 750 egal tend. notes. silver { 115.000 7,609 
Columbus, Ohio ,581, 700 eo 4,200 188,749,200 bi, ; 
Denver 3,910,219 314,749,548 248,055,714 ae 
, , Total res ve 7 ¢ {Or ( " 950 


Detroit ‘ 1 1: 54, 415, 540 seovth 
Indianapolis , 39, S29 284,074,2 652,18 Five p. c. redemptior 
Los Angeles 24 98m 4 0 GS : 528 862 against F. R. Bank 100, OOU 400,000 
Louisville ‘ 707 489,9: Bills discounted—member mh) , $04,000 14,707,000 
Milwaukee 074 9,779,307 Acceptances bought 34,000 71,400,000 
New Orleans 301,981 510, Investments: 
Omaha 


: 217.20 343 95,802, United States bond 

Pittsburgh 69,912, 58,77: 1,684,709, 663 ,379,940,0385 | UST — 0 (MM) 14. 857.000 
+.~ Wer > io Lal > | 

Providence : 225,463,300 211,170,800 une 5 daca cary Treas : meting “ 

St. Paul 304,062,464 204.722 889 U. S. ctfs. of indebt : ,O00 50,000,000 

Seattle . 911, 3,041,014 $10,495,599 292,945,069 | Municipal warrant 12 9,559,000 


Washington 11,366,592 10,686,585 226,592,631 : 240, 14 
$ | Total earning assets $23 : { 3 OO 167.994.000 


cities 


Treasurer 53.000 600,000 


4}. 000 25,650 > 


Total 17 cities 2,765,614 $347, 052,43 $9,§ 017,42! ‘ 211, 168,677 | 
- Federal Reserve note é 2% ‘ ‘ 9 . ' ,0O0 
; > 000 


Increase 

tal 28 cit $4104. 868.924 - tT hee aa) Due from F'. R. Ban! : : » 

) 28 cities ; 8568.92 1 ©15 552.92 ss “ . : 

Increase on cor r om ‘ Uncollected items. ] ) A > 4 ,846,000 

Five days - All other resources ,160,000 
000 


—— ae a cates Total resources 


Actual Condition Clearing House Saturday, June 2 | caine es - es ees 


Banks. Trust Companies. fem , Teek’s gs. | Government deposits 000 
Loans, &¢ . $2,570,566,000 $1,124,220,000 po 694.786 $13,225, eager cA 
Gold 268,098 ,000 100,778,000 68,876,000 a i. “ 
Silve ere ‘ 36,747,000 2,339,000 40,086,000 ans . Collection items. 
Legal tender 32,084,000 2,688, 4,772,000 " Federal Reserve note r 7 77 7.77 ; 000 
*National bank 1 3,866, 00 3,578,000 7,444,000 All other liabilities. . M 6,820, 3,000 
Federal Reserve note od 5.721.000 2'501, | é 
Cash reserve oe 3 110,385,000 448,720,000 t+ 18,182,000 Total liabilities... $1,038 r 67 39,730,000 
Reser ve with depo 49,785,000 267 045,000 ~ 110,498,000 *Gold reserve 61.3% 
Surplus reserve . 10,848,850 96,869,710 - 79,559,960 aa resery 3 Ong 
Net demand depo 2 591,568,000 995,461, 000 587,029,000 649 000 —- 2a sti 65.8 7a 
Net time deposit 62,296,000 119,258,000 181,554,000 21,965,000 tCash reserye...... : 66.8% 
National bank circulatio 20,176,000 Pe ee 29, 176.000 n 1,660,000 *Against net deposit and note eposit and note liabill- 
*Counted as se State institutions but not by n 1al banks S. deposits ties. fAgainst net depos gold reserve agains? 
deducted, $114,411,000 aggregate net liabilities on 


> (Ky 


7.000 


Actual Condition Statements of the Federal Reserv e Banks June 1 


soston Chicago Dall San Fr 
RESOURCES Dis Dist. 2. Dist. 3. Dist. 4 Dist. 5. Dist. 6. Dist. 7. st. 11 Dist. 12 
Total gold ; i, $180,415, 000 $33,376, $45,061,000 $20,896,000 $10,525,000 ~ $60,569,000 ; 898,000 $18,345,000 
Legals, & 000 30,084,000 7 182,000 198,000 1,000,000 1,525,000 1 ( } . 1,256,000 117,000 
Total reserve $210,447 ,000 $23,756 $48,243,000 $21,094,000 $1,555,000 $62,004,000 


5% redempt. fund 
>i 000 


F, R. bank noté ; selene Salah ‘ ascii Poe Ae ees 
Bills discounted - ,161,000 $7,008 $2,016,000 $9,209,000 $35,424,000 $2,506,000 $ } ’ 17 ,000 $742,000 


Bills bought 11,656,000 36,141 000 } 16 5281,.000 5,237,000 2,129,000 15,890,000 
Total bills $18,472,000 $13,247,000 $14,446,000 $5, 000 3 
United States bonds $530,000 $5 49, 000 $5,844,000 $1,152,000 $672,000 $7,007,000 2 922 OOO : ’ O66. 000 
l1-yr. Treas. note 2,194,000 2,73 2,548,000 1,865,000 1,969,000 1,491,000 2,985,000 ‘ ‘ 1.430.000 1,500,000 
U. S. certificates 100,000 0,561, 3,500,000 500,000 2,000,000 ? 593 5,249,00 00 we). Of 905.000 4,044,000 
Municipal 
Fed. Res. notes, ne 
Due from other F 
R. Banks—net 2,596,000 wets 4,907,000 1,177,000 899,000 2,123, 7,432,000 . 1,848. 000 
Uncollected iter 6,518,000 44,492,000 25,660,000 13,698,000 10,647,000 .2or 23,885,000 5 ”) ¥ 6.670.000 10,871,000 
Other resources 15,000 1,664,000 629,000 462,000 10,000 781,000 1,030,000 440.000 264.000 
7 100,819,000 91,590,000 $02,522,000 $52,262,000 $31,184,000 $136,126,000 $53,926,000 


New York Philadelphi eveland Richmond. Atlanta 


15,154,000 $18,462 00K 


Ooo 10,321,000 
7,000 $11,063,000 
$2,429,000 


1,424,000 2,895,000 15,000 1oOoo 786,000 


1,592,000 havea sea 5,917,000 2,659,000 


Total resources 
LIABILITIES- 
Capital paid in. $5,029,000 $1: 060,000 $5,264,000 6,248,000 53,436,000 $2,388,000 $7,057,000 $3,168, ’ 2 54 OK $3.949.000 
989.000 i 


» 
Governm’t depos 13,125,000 24, 9,995,000 26,000 


Y75,000 3,411,000 0,279,000 14,930,000 
Due to members 
248,409,000 49,284,000 66,885,000 25,132, 18,280,000 97,786,000 


Reserve account ,880,000 
Collection items 2,572,000 34,779,000 514,000 1:3,414,000 9, $4,000 16,287,000 


Fed. Res. notes, net “tris 3,046,000 ae S852 AD 
Due to other F. R 

Banks—net .. 18,367,000 ° sie 6 ee ore (ne 1,160,000 
All othenmiab., inc! 

foreign Gov. cred. 178,000 1,215,000 187,000 ee 
Total liabilities...$79,782,000  $339,819,000 $91,590,000 5 : $51,184,000 $136, 126,000 


66,000 
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Bonds 


AKEN by and large the general tone of the 
bond market last week was satisfactory. With 
the entire distributing forces of every bond and 
banking institution devoted exclusively to the Lib- 
erty Loan and with all the normal channels for the 
outlet of securities closed the market had an ex- 
ceptional opportunity for a serious break on liqui- 
dation. Unique pressure, however, failed to appear 
and the sustaining power of the investment mar- 
ket became a thing to comment upon. Averages of 
all representative issues held a trifle above the 
year’s low, although the margin was so slight that 
selling orders on Monday almost wiped out the 
gain from May 19’s figures. The volume of trad- 
ing for the month of May, while about $20,000,000 
below the previous month, compares favorably with 
May of a year ago. 

Movements in foreign issues were of little im- 
portance, although a weakness in ruble exchange 
affected Russian loans sentimentally. American 
foreigns fluctuated the range of 
95% to 95%. Anglo-French changed hands in large 
blocks around 93%; on Friday the tape registered 
sales of $736,000, $141,000, and $201,000 in suecces- 
sion, at fractionally advancing prices. Paris 6s 
were firm around 98% and French trifle 
better at 99%. United Kingdoms of al] issues were 
firm and practically unchanged. 

Several sales of Virginia Brown 
peared around 50, depressed by the lack of news 
from the special session of the West Virginia Legis- 
lature now meeting for the avowed purpose of con- 
sidering the debt settlement along with certain war 
bills. Under the Supreme Court decision these 
certificates have an estimated value in the vicinity 
of 85, but it appears that the court’s decision is 
one thing and a settlement another. 

Speculative traction bonds showed a 
improvement on heavy buying, Interboro 5s 
ing the advance. These bonds have rallied over 
three points, to 94, while Third Avenue adjustments 
have recovered eight points from a low of 38. In- 
terboro Metropolitan 4'%s from a low of 61% are 
back to 65. Out the other traction 











within narrow 


514s a 


Bros. 6s ap- 


marked 


lead- 


line witl 
bonds Public Service Corporation of New Jersey 
and New York Railway adjustments failed to re- 
spond, although Brooklyn Rapid Transit notes have 
rallied from a 7.60 per cent. yield to a 6 per cent. 
basis. 

The better grade rails enjoyed more demand, 
with evidences of accumulation in those issues 
showing a generous return. During the latter part 
of the week prices became a trifle more irregular, 
with more pressure on the high grades and a better 
buying in the speculatives. Rock Island refund- 
ing 4s at 71%, San Francisco terminal 4s, which 
have advanced over a point, and Missouri Pacific 4s, 
all showed considerable rebound. Hocking Valley 
4s, on the other hand, made a new low in spite 
of the company’s report indicative of better times. 

It is a good sign to note the appearance of some 
new financing on the horizon. B. & O. Southwest 
Division has applied for authority to issue $3,250,- 
000 funding 5s and the Public Utility Commission 
ef New Jersey has approved for the New York 
Central an issue of $70,000,000 consolidated 4s 
and $10,000,000 refunding and improvement 4's. 
The consolidateds are to be issued to retire the 
Lake Shore collective 314s as part of the plan ar- 
ranged for when the Central and Lake Shore were 
consolidated some years ago. These bonds are 
selling in the open market at 90, while the road is 
given authority to issue them at not less than 93%. 

During April $20,000,000 in long-time 
municipal financing failed to be placed either on 
account of no bids or unsatisfactory bids. Figures 
for May in preparation will show an increase of 
probably $10,000,000 over this figure. These 
failures are not due so much to the fact that the 
market simply will not absorb them as to the un- 
willingness or lack of knowledge on the part of 
municipal authorities to issue their loans at a rate 
at which they will be absorbed. This is poor policy. 

Last week Cuyahoga County, Ohio, failed to sell 
$35,000 414s; Hillsboro County, Fla., $100,000 5s; 
Newport News, $100,000 414s; Galena, IIl., $62,000 
4%%s; Laramie, Wyo., $248,000 5s; Santa Clara 
County, Cal., $190,000 4s; Watertown, Conn., $90,- 
000 414s; Akron, Ohio, $375,000 school district 
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445; Barberten, Ohie, $250,000 4345; and se it 
goes. 

The buying power in New York State still holds 
good. Rensselaer County and Orange County both 
sold issues of $150,000 each on a 4.35 per cent. and 
4.40 per cent. basis, respectively, and practically all 
of the bonds were immediately resold. Yonkers sold 
$750,000 5s at a price which gives the syndicate 
about two points to a 4.30 per cent. basis, at which 
price they will probably be reoffered. 

General market issues were mostly insignificant 
in size, with the exception of the $357,000 Memphis, 
‘Tenn., 5s, which just succeeded in getting a 
premium, a 4.90 per cent. yield. Unpropitious as 
times are there is some heavy municipal financing 
in progress. St. Paul will have $1,075,000 on the 
14th, Newark $1,200,000 on Tuesday, and a host 
of others in sufficient volume to give the sustain- 
ing power of the municipal market, if indeed it 
has any of this commodity, a considerable jolt. 


Stray Thoughts 


N Wall Street, where so many people deal in big 
figures, the new $10 of the Liberty 
I.oan Bonds are looked upon chiefly as a novelty, 
One company has 


“slices” 


to be carried about as souvenirs. 
already begun to distribute them in lieu of gold 
pieces at the weekly meetings of the Executive 
Committee. If the entire loan were to be split 
up in this denomination there would be two hun- 
dred million of them printed, or about two for 
every man, woman, and child in the United States. 
If John D. Rockefeller elected to take the ' 
in full for his subscription he would get 1,500,000 
Their value promises to lie more in the 


“ 


slices 


of them. 
inculeation of the habit of thrift in the possessors 
than in the final placing of bonds for which they 
are exchangeable. 


T will not be “ business as usual” tomorrow with 

most of the young New Yorkers who have been 
told to take as much time off as required to reg- 
ister for war service. 

AMUEL UNTERMYER was a believer in 

Charles M. Schwab the Bethlehem Steel 
Corporation long before the general public. For 
before sold above 50 he advised 
friends who speculative investment to 
buy the common stock. One of these men put all 
of his slender savings into the shares at around 25, 
and when he died recently his family were left in 
a comfortable position by reason of the fact that 
the investment had appreciated some twenty times. 


and 


years the stock 


wanted a 


PROMINENT oil man offers the cheerful pre- 

diction that before the end of this Summer the 
owner of a pleasure car who drives up to a gaso- 
line station to get twenty gallons will be told that 
he can have only five. 
| Papecengpe ney is likely to draw most heavily 

upon clerks. When the names are in, and it 
becomes necessary to take 500,000 from the 10,000,- 
000 more or less obtained, the authorities will nat- 
urally strive to get men whose services are least 
essential to the continuance of the supply of food- 
stuffs and munitions. Women are already taking 
the places of clerks and factory operatives, but 
they have not yet come in this country to doing 
the work of farmers and ‘mechanics. 


OST invidious comparisons which are being 

drawn between the lack of popularity of the 
war loan here and those placed abroad take no ac- 
count of the fact that the European nations are 
rounding out their third year of war. In Great 
Britain, for example,.the first Government loan 
was subscribed by 200,000 people; the latest by 
8,000,000. If 500,000 here take Liberty Bonds of 
1917 it will not be a bad showing for a country 
whose total bond buyers up to this year have not 
numbered more than half that many. 


S the situation stands today, there is an even 

chance that there will be no further offerings 
of bonds under the authorization for $5,000,000,000 
to bear interest at not exceeding 3% per cent. The 
agitation is growing for an issue carrying the 
choice between a tax exempt 3% per cent. and a 
taxable 4% per cent. bond. The objection to this 
is that a very large amount of income would be 
removed from the taxing power, since all who 
pay big surtaxes would take the exempt bond, and 
those paying only small taxes or none at all would 
choose the taxable issue. In England it was found 
under this optional offering that most persons pre- 
ferred the larger interest bearing issue on the 
theory that taxes would not go much higher than 
they were at the time the choice was given. 
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HE market ended the week about on dead cen- 

tre, its gains almost exactly balancing its losses 
as compared with the closing prices of the previous 
week. It did not enjoy a single session of pro- 
nounced strength, such as it had become accus- 
temed to, although its leader, Steel common, suc- 
ceeded in hanging up a new high record at 156%. 
Prices swung back and forth in the familiar way in 
times of great uncertainty, with professional trad- 
ers taking advantage of the dips and rallies to buy 
and sell, while the general public looked on rather 
puzzled at fluctuations that did not seem to be due 
to any changes in the situation. Such a market 
sometimes intervenes before the culmination of a 
bull movement, and the beginning of a downward 
swing, but it more often indicates a period of ad- 
justment while stocks are changing hands. 

A succession of strong days served to blind 
many people to the elementary fact that whatever 
menace there was in the situation six weeks ago still 
remains. The Russians have not made any over- 
tures for a separate peace, so far as advices go, 
but neither has the Provisional Government grown 
in strength. As a factor in the war the biggest 
nation has not weighed heavily against the Teutonic 
alliance. The new tax measure has been trimmed 
here and there to lessen the inequalities that existed 
in the House bill, but it still purposes to raise up- 
ward of $1,500,000,000 additional revenue, most of 
it through new levies on business activity. The 
disorganization at Washington, which threatens to 
limit this nation’s effectiveness in the war, per- 
sists, though there are signs of improvement. The 
railroads’ case is only a little nearer settlement, 
fate of the rate much in 
Nevertheless, the preponderance of 
a continu- 


and the increase is as 
doubt as ever. 
sentiment in the financial district favors 
ance of the rise. 

In general, the rails are tending to lower levels, 
and the metal stocks to higher prices. In between 
ure many industrials which fluctuate uncertainly 
as their prospects dim or brighten. Among them 

consistent losers have been the motor 
issues. The boom in these has run its 
course; predictions are that the business will con- 
tinue moderately profitable, but that the output 
will be reduced to the level held before the war 
created a new class of people able to indulge this 
somewhat expensive luxury. The automobile has 
been a victim of circumstances: the cost of its man- 
ufacture has been rapidly rising, as steel products, 
hair, leather and rubber have advanced. The com- 
petition for skilled labor has brought about new 
wage demands, and the net result has been a gen- 
eral increasing of the price of cars coincidéntally 
with a falling off of demand. Without gasoline a 
car as now built would be worse than useless, and 
gasoline is growing scarce. The market has dis- 
ceunted most of these things, and it enjoyed a brief 
rully on the decision of the Senate Finance Com- 
mittee to take the proposed tax from the manu- 
facturer and to transfer it to the user. 

The market for steel products is limited only by 
the output, which has been contracted for in some 
cases all through next year. The private orders are 
highly profitable; the Government’s business, which 
is assuming larger proportions than had been 
lcoked for, is being placed on a basis that nets a 
satisfactory return to the mills, but from 15 to 20 
per cent. less than that from orders taken in the 
open market. The copper issues have enjoyed only 
a partial recovery from the slump they suffered on 
the announcement that leading producers had 
agreed to supply Government needs at 165¢ cents. 
It is apparent now that this price will not be made 
to cover supplies for the Allies, nor even all of the 
metal taken by the United States, but mining costs 
have risen rapidly, and the margin of profit has 
not been as great in recent months. There are still 
possibilities of a further upward movement in most 
of the coppers, in the belief of brokers. 

The activity last week was sustained up to the 
close, despite a holiday on Wednesday and another 
to come tomorrow. 
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Holly Sugar 
Cresson Gold 
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Wilson, Cates & Co., Inc. 


60 BROADWAY NEW YORK 





CORRESPONDENTS: - 


‘ Wilson, Cranmer & Co., Denver 
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Movement of Stock Market Averages—1915 to 1917 
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The heavy black line shows the closing average price of fifty stocks, half industrials and half r : hows the high and 
ere iaatiag <a aaa aaa” prices of the twenty- 


New York Stock Exchange Transactions **: «  **°« 


Week Ended June 2 Total Sales 5,149,079 Shares = 


Range for ¥ Amount Last 
Year 1916 ——for Year 1937 STOCKS Capital Dividend Paid Per 
Stock Listed. Date. Cent. 


13% 








High. Low. 
982 934 9614 Jan. 27 2 May 3 Acun TEA CoO. Ist pf 2,750,000 June 1, 
15414 15214 1 I 32 Adams Express... 12.000,000 " 
Advance Rumely es seee 12,066,400 
Advance Rumely pf... . 11,528,500 
Ajax Rubber ($50) 7,100,000 


Alaska Gold Mines +$10). 7,500,000 ree : = a ; - - 
Pan gh ie ee Ae a CHANDLER BR0s.& Go 





4lbany & Susquehanna 500,000 
Allis-Chalmers Mfg. ; < zs steeeeee | Oo. Members 
re s~( hain ers Mtg pt oe 68,: Apr. 10, Bt 2) 6% lo i %, : Sa ge Philadelphia 
Amer. Agricuitural Chem., 3 ‘ J . a 3 mS : 
Amer. Agri. Chem. pf 7 t : Lol ‘ 4 tock Exchanges 
American Bank Note ($50) 4,495, 
Amer. Bank Note pf. ($50) 4,495,650 
American Beet Sugar Co.. 15,000,000 wire facilities keep us 
Amer. Beet Sugar Co. pf.. 5,000,000 Apr. 2, '17 * touch with the various 
eopeae dele) Bra et St oo & way 4,600,000 ; i ‘ } hroughout the coun- 
Am. Brake Shoe & Fdy.pf 5,000,000 Mar. 3 K! LS: So ; “ vl ensiin aa ie give 
American Can Co......... 2° : 53 : ¢ ‘ o : 
Amesican Can Co. pf..... Apr. 2.’ 3 ‘ p nc accurate quotations 
American Car & Foundry. 30,000,000 } o ocks and bonds, 
Amer. Car & Foundry pf.. 50,000,000 
American Coa] ($25)..... 2,038,000 4 17 : ° § 
& ) American Cotton Oil Co... 20,237,100 } 2.°R 1 os x make a specialty of 
4 Jan ) ' Amer. Cotton Oil Co. pf 10,198,600 he ; F i tility and Motor 
Jan. 22 ] . 12 American Express........ 18,000,000 ; e2 
Mar. 26 Feb. Amer. Hide & Leather Co. 11,274,100 as 5 ye 143 
Jan. 4 355%% May Amer. Hide & L. Co. pf. 12,548,300 . { m3 * Bl 1 ‘ ephone 3680 John 
Jan. 2 Feb>-2-American Ice Securities... 19,047,300 , : ‘ ‘ w2 om . 
May 3 : eb. 3 American Linseed €o.... 16,750,000 ss 261 a 2 . ri reet 1338 Chestnut St 
June Feb. 3 American Linseed Co, pf. 16,750,000 ; Philadelphia 
Jan. i Feb. American Locomotive Co.. 25,000,000 
Jan May Amer. Locomotive Co. pf. 25,000,000 
Mar. 3 S14 May American Malting......... 5,202,100 
Mar. * May American Malting Ist pf.. %,286,300 
June Feb. 3 Amer. Smelting & Ref. Co. 60,998,000 
Jan. 1 May Amer. Smelt. & R. Co. pf.. 30,000,000 
Mar *s May American Smelters pf. A.. 16,246,400 
Jan. 3 May 25 American Smelters pf. B.. 18,875,200 4 ; ; ‘ 
Mar. 23 May 29 Am, Smelt. .pf. B. receipts 11,124,800 rere « sf) 4 Tess xD OTR HH 
Feb. i Jj May American Snuff........... 11,000,000 
Api i s May 31 American Snuff pf........ 3,052,800 
June 1 o1 Feb. 3 American Steel Foundries. 15,708,900 
June Feb. J.American Sugar Ref. Co.. 45,000,000 
6 Jan. 2i May 23 Amer. Sugar Ref. Co. pf.. 45,000,000 
Wo May ol ¥ May. 26 Am. Sumatra Tobacco..... © 6,800,000 
Ay May 24 May 24 Am. Sumatra Tebacco pf.. 1,000,000 
6015 3 Mar. 2% May 19 American Tel. & Cable Co. 14,000,000 
123'g 128% Jan. : May Am. Telephone & Tel. Co. .396,280,900 
os May } May 15 Am. T. & T.sub. cfs..2d pd. ... ; 
188 2 Mar. Apr. 21 American Tobacco Co. 
10514 Jan. Apr. 24 Amer. Tobacco Co. pf. new 51,978,700 
37 5o% June : ji'4 Feb. 3 American Woolen Co...... 20,000,000 
Mar. ¢ Feb. 3 American Woolen Co. pf.. 59,823,000 
Mar. 3 Feb. 3 Amer. Writing Paper pf.. 12,500,000 
Jean. 26 ,. 2 May 9% Am. Zinc, L. & Smelt.($25) 4,828,000 
6 Jan. 26 SB 86 May Am. Zine, L. & S. pf.($25) 2,414,000 
May 26 Feb. Anaconda Cop. M. Co. ($50)116,562,500 
eb. » Feb. 3 Assets Realization Co.... 9,990,000 
2 Feb. : 2 Apr. Associated Dry Goods.... 13,607 ,000 
Apr. os Apr. Associa. Dry Goods Ist pf.. j 
Mar. 1: : May Associa. Dry Goods 2d pf...  6,522,5007 
Jan. 22 §& May Associated Oil ... 40,000,000 
a4 Jan. } » May Atch., Topeka & Santa Fe.219,457,000 
¢ Feb. Pe May Atch., Top. & Santa Fe pf..124_199,470 
Apr. 18 13% Feb. 3 Atlanta, Birm. & Atlantic. 30,000,000 " 23 ; ; 5 : 
jan. 4 108 May 10 Atlantic Coast Li 67,558,000 i Telephone: 
4 Jan. 89. Feb. At., Gulf & W. I. S.S. Co.. 14,463,400 F 5 S- ‘ 24,4 3 ” ee 204] 
Jan. Feb. At., G. & W. 1. S. S. Co. pf. 14,979,900 OD taa” 4 ) sNector . 








& WILMERDING, 
N. Y. Stock Exchange 
Nassau Street, 


New York. 


SLPELERT TINT IRI) HIE ES 


bought., outright or 


Sr 


conservative margin, 


“Wed bahoahit: SP Ath. kes ibed sd 


PR a Oe poe re 





544 May ; 43° Feb. 3 PALDWIN LOCO. W’KS 20,000,000 
102% Jan. 99° May 5 Baldwin Loco.W'‘ks pf. 20,000,000 
8 Jan. 18 67% May 9 Baltimore & OQOhio........152,314,800 
76% Jan. 17 68% May 15 Baltimore & Ohio pf.... 60,000,000 
‘136 Jan. 2 104% May 15 Barrett Co...:. .. 13,344,000 
317 — Feb. 20 122 Mar, 2 Barrett Co. pf......0+--+- 4,042,900 


ae 
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Dividends Declared, 
Awaiting Payment | 
STEAM RAILROADS 


Pe- Pay- 
Company. Rate. riod. abie 


Ala. Gt. South.2% S June 
Ala. Gt. South.1 x. Jun 





Do pf ceced - Aug 
Do pf ++ % Ex. Aug 
At. Coast Line 54 S July 
Atl. Coast L..$1.50 Q June 
Boston Ib..2% Q Jun 
Bo «& L.4 July 
suff. & ] Jun 
Do pf : 2 June 
Can. | % Q Jun 
Cent. of = ex. June 
Che 2 June 
Chestnut H 75e Q June 
Chi. & I™% Q Jul 

pf 2 Wy Ju 


¢ J 
C., Jur 
Del. & Hudson , Oo J 
Erie & Pitt ST Q Jur 
Hocking Val 2 June 
Ill, Cen ey a 
In R ran QJ 
Int. Con. -pf l Q Jul 
t J 
Tul 


Phila., Germ. & 


Norristown. .$1.50 Q June 


Reading Ist pf.50e Q 


Reading Ist pf.) Q June 
See 
j 


Reading 2d pf..0c Q 
So Pa ific . Ihy Q 
Union Pacific. .2 Q J 
Union Pacifi I 





STREET RAILWAYS 


Am. Rallways..$ 
Ark. Val. R., L 


& P. | 1% @ June 
B'kiyn R. T 1% Q Jul 
Cit. Service  % I July 
Cit. Service & Stk, Jul 
FF, & So., Phil.$4.50 Q Jul 
Ironwood & B 

R. & L. pf 1% Q J 
Ind. St. Ry ; Tu 
Mem. St. R. pf.2 S June 
P. 8S. of N. J Q® June 
2d & Sd Sts , 

Phila $3 6©Q Ju 


INDUSTRIAL AND MISCE 
Ajax Rubber.$1.0 Q@ June 
Allouez Mining.33 @Q July 
A. B. Note pf.75ec ¢ " 


) 
Am. B Sug. pf.14% @ ly 
Am. Car & F'y.1 Q ly 
Am. Car. & Fy ox ily 
Do pf 2 y 


l 
Am. Chicle pf.1 ' 
Am. Grapho 1% Q 
i 
l 
l 





Am. Linseed pf 


Am Locomo I Q 

Do pf % Q ily 
Am. Radiator Q ne 
Am, Roll. Mill.: Q 


Am. Roll. Mill.3 } 

Do pf. .. 1% Q 
Am. Sm. & Ref.1l', Q June 
Am. Sugar Ref 


com. & pf 1% Q J 
Am. Sugar Ref 

com. & pf my Q@ © 
Am. Sum. Tob.1 \ 
Am. Sum. Tol ‘ 


Am. Thread pf ) J 
Asso. D. Gd 
Ist pf 1h, De 


» G. & W. 1.5 Aug 

Do pf 1m Q Jul 
Atlantic Ref 5 Q Ju 
Atlas Powder..2 Q Ju 
Atlas Powder..3 Ex. Ju 
Bald. Loco pf..0% S Ju 

Salt. Tube com 

& pt 1% Q J 
Beth: Steel a Q J 

Do Class B 244 Q@ Ju 
Booth Fish 1 Q July 

Do pf. . im Q July 
Bord, C. M. pf.1% Q June 
Brier Hill Steel.144 Q July 
Brier Hill Steel.5 Ex. July 

Do pf 1% Q July 
Brit.-An Tob.6 Ju 

J 


B’klyr Gas.144 Q 
B’klyn | Gas.1! ix. J 
Buckeye P 2 J 
Cal, Packt: We Ju 
Cal. & Ariz $2 Q June 
x. JI 
J 
J 


a 


Cal. & Ariz $l E 
Cal. & Hecla..325 Q 
Cambria Steel.75ic @ 
Cambria Steel.75c Ex. June 


Canada 8. 8. L 


pr ‘ nl, I 
Case, (J.1.) Ti 

Mach. pf 1% Q J 
Celluloid : Q J 
Cen. Leath. pf.14% Q J 
Chand. Motor..2 Q Ju 
Chand Motor. .1 Ex. July 
Chesebr. Mfg... Q June 
Chesebr. Mfz..50¢ Ex. Jun 
Chicago Tel 3 Q Jun 
Childs Co 114 Q J 


Do pf. . I% & 
City & Sub. H..2 
Colo Power by Q 








Comp.-Tab.-R..1 S 2 
n.G., E. L. & 
P., Balt 23 Q 
Con. Ga N.Y¥.1% Q J 
Cons. Inst.-Cal 
Min - 31 Q Jur 
Cont. Oil 3 Q June 
Copper Range.$t.50 Q June 
Copper Range..$l Ex. Jur 
Cramp (W.) S 
& Eng. ! g \ 
Crescent P Pry ft J 
Cres. Con d 
M. & M oe M J 
Crucible St. pf.1 oO J 
Crucible St. pf.2 Acc. J 
Crucible St. pf.2 Acc. Jur 
Cuba C. 8S. pf..1% @ Jul 
Cub.-Am, Sug..24. Q Jul 
Do pf i% Q June 
Cudahy Pkg 1% Q June 
Diam. Match..2 Q Jur 
Dom. Glass pf.1% Q July 
Dom. Stee! 1 Q Jul 
Dem Textile 1% Jul 
Driggs-Seabury.1, Jun 
Do ist pf im Q J ‘ 
Do 2d P 1 ) 
Du P. de N. & 
o ~%4 Q J é 

Do deb ism Q July 
Du P. de N. P.1! Q Aug 
Do pf 1%, Q@ Aug 

ast kodak Zi Q July 
Do pf. . lw @ July 
Eastern Steel..2 Q July 
Do Ist ¢ pf.1% Q June 
Elk H. Coal pf.3 June 


«Continued on Following 
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-for Year 1917 
Date 


Ma 
Ap 


Jar 
Mar 
Mar 


Jan 
Apr 
Apr 
Jar 
Feb 
May 
Mar 
Jar 
Jan 
Mar 


Jan 
Jan 
Jar 


Mar 
la 
Mar 
Jan 


Mar 
Ma 


Jan 


Mar 


Jan 
Apr 
Feb 
Jar 
Jan 
Jar 


Jar 


Jan. 








Cerro de Pasco Cop 


Chandler Motor 
i Chicago & Alton 


2 Chicago & E. Ill. t 
3 Chicago & Easter 





Computing-Tab.-Rec. Co 


Consolidated Gas..... eee 
Con. Int. Cal. Min. ($10).. 
7 Consol. Coal Co. of Md 





> Gulf States Steel ist pf 
Gulf States Steel 2d pf... 1,f 


Amount 


STOCKS Capital Dividend Paid Per 
Date Cent. riod. 


farrett Co. sub.cfs. full pd. 
sarrett Co. pf.,s 








m Steel es 
Steel, Class B, t. cfs. 45,000,000 
} Bethlehem Steel pf........ 14,908,000 
Booth Fisheries and ° 3,852,200 
or kIyn Rapid Tran Co. 74,520,000 





clvn Union Gas..... 18,000,000 





p . 8,700,000 
Tern & R. R. Sec 7,000,000 
Ro ester & Fitts... 10,500,000 


Ro & I pf.. 6,000,000 

I t Ete ers 5,500,000 
I Brothe pf eevee 1,813,900 
Bus Ie i eecéene 5,584,500 
Butter a eoee 14,647,200 
Superior (30 2,902,590 


SOS SLU s 


——— 4 PACKING 
Californi: Petroleum 14,844,500 


a t 
lifornia Petroleum pf... 12,448,500 
lumet & Ar u ($10) 

Canada Souths . 
anadian |} if 
Car Clinchfield & 





1a, Clinch. & O 
1. I.) Thresh. M 
Leather 
1 Leather 1 
f New Jerse 


ral South Ame 





Chesapeake & Ohio 


ago & Alton pf 





Chicago Great Wes rr 
‘hicago Great Western pf. 36,800,400 
( Milwaukee & St. P.117,411.500 


Chi., Mil. & St. Paul pf..116,274,000 
hicago & Northwestern De 
Chi. & Northwestern pf. 





‘hieago, R. Ll. & Pacific 
( m LaF. W. 1 
Cc... R. 1. &@ P. TH vet., W- I 
( R. I. & P. 6% pf., w. i.. 
R. 1. & P fs. of dep 63,858, 800 


R.L& P.c.of d.,lst in.pd .....«.. 
( RI. & P.c.of d.2d in.pd 


2 c., St. P., Minn. & Omaha. 18,556,700 
c., St. P., M. & Omaha pf. 11,259,300 


95,000,000 

no Copper q ‘ 4,349,900 
‘leve., Cin., Cl & St. L.. 47,056,500 
leye., Cin., C. & St. L. pf. 10,000,000 


le Copper ( 





‘leveland & Pitts ($50)... 11,245,700 
leveland & Pitt special... 16,965,000 
luett, Peabod & Co..... 18,000,000 


luett, Peabody & Co. pf.. 7,000,000 
‘Yolorado Fuel & Iron..... 34,235,500 
olorado Fuel & Iron pf... 2,000,000 
olorado & Southern...... 31,000,000 
Morado & Southern Ist pf. 8,500,000 
‘olorado & Southern 2d pf. 8,500,000 
olumbia Gas & Electric... 49,960,500 
7,300 
, 800 





‘on. Gas, E. L. & P., Balt 


ntinental Can Co........ 8,000,000 





ontinental Can Co. pf.... 5,000,000 
‘ontinental Ins. Co. ($25).. 10,000,000 


> Corn Products Ref. Co.... 49,777,300 


Yorn Products Ref. Co. pf. 29,826,900 


S Creek Cees Ge. icecenccss 2,998,500 
Cripple Creek Central -» 2,500,000 
Cripple Creek Central pf 2,000,000 

rucible Steel Co.......... 25,000,000 
Crucible Steel Co. pf...... 25,000,000 


Cuban-American Sugar.... 9,989,400 
Cuban-American Sugar pf. 17,893,800 





} Cuba Cane Sugar (shares) 500,000 
‘uba Cane Sugar pf ... 50,000,000 
I AYTON P. & LT. pf.... 1,787,000 
Deere & Co. pf ..« 37,828,500 
Delaware & Hudson....... 42,503,000 


Del., Lack. & Western.... 42,277,000 
Denver & Rio Grande..... 38,000,000 


42 Denver & Rio Grande pf... 49,778,400 


Detroit Edison 24,017,000 


Detroit & Mackinac pf ‘ 950,000 
> Detroit United Railwa 


2,500,000 
5,100 









Diamond Match 


Distillers’ Securities Corp.. 32,292,500 
Dome Mines ($10)... 4,000,000 


Duluth, South Sh. & Atlan. 12,000,000 


>} Duluth, South Sh. & At.pf. 10,000,000 





Duluth Superior raction., 3,500,000 
Du Pont de N. Vowder pf.. 16,068,800 





—— STORAGE BAT... 

Elk Horn Coal coco SZ 
Erie rere 
ee ere evee 47,892,400 
Erie 2d pf. .ccccccccccccces 36,000,000 





Fred. MIN. & SMELT... 6,000,000 
Fed 


Min. & Smelt. pf. 12,000,000 

Fisher Body Corp. (shares) 200,000 
Fisher Body Corp. pf .. 5,000,000 
ASTON, W'MS & WIG. 300,000 sh 


General Chemical Co, 











General Chemical Co. pf 207,300 
> General Cigar Co - 18,104,000 
General Ci Co. pf 5,000,000 





General ic 

ien. Mot. Corp. tem. cf 

Gen. M. Corp. pt tem.cfs 

Goodrich (B. F.) Co . 60,000,000 
2 Goodrich (B. F.) Co. pf.... 27,300,000 
3 Granby Consol 15,000,000 
} Great Northern pf : 249,477,850 
3 Gt. Norscfs. for ore prop. 1,500,000 

Greefne-Cananea .» + 48,742,800 
} Gulf States Steel - 





ARTMAN CORP....... 12,000,000 
Havana ELR., L. & P, 15,000,000 


Havana E). R., L. & P. pf. 15,000,000 


Helme (G. W.) Co......... 4,000,000 
Helme (G. W.) Co. pf..... 3,964,300 


Homestake Mining....ceces 20,116,000 


Stock Listed 


6,000,000 





16,129,400 








New York Stock Exchange Transactions—continuea 


Last 


Dec. 
Apr. 


Apr. 
Apr 
Apr 
Apr 
June 





lay 
Feb. 15, "17 SA 
Feb. 15, "17 s 
Ma 17 16 Q 
May 1,°17 1% Q 
Jan. 15, '17 34 
Sep. 1, '1f 4 
la Ss ) Q 
Jul 1 l 
An 2 7 1 Q 
$3 , 
1! SA 
-"3 4 


1% & 
1%, Q 








£33 Q 
Apr 2 Li 1 P 
Mar. 1,17 24 SA 
Mar. 1, ‘17 5% SA 
Apr 2,17 1% Q 
Apr oa 2 Q 
De Rea 1% . 
Feb. 20 3% SA 
Feb. 20 3g SA 

° Q 
far 1, °177+$2.50 Q 
Sep 1 10 "9 
Apr. 20, '17 4 Q 
June 1 17 % Q 
June Q 


Apr 7 SA 
Apr 2, °17 2 SA 
May 15, '17 1 
AT 10, °17 1 


Apr 20. 17 It. Q 
Apr | he | 1% Q 
AD 1, ‘17 1%, Q 





Apr. 16, "17 +65, Q 
June 15, "14 3 

June 1, ‘17 14 Q 
une 1, ‘17 1 Q 
Ma l Q 








Jan. 15,'11 2% 

Apr. 1 17 2 

Jar he 2% Q 

June 1 17 1% Ss 

Mar. 1,°'17 3 Q 

Apr. 18, "TT 1s Q 

June 1,°17 23 Q 
ee Q 


Feb. 20,07 2 
Apr 9, OT 2 


Jan. 15, ‘o 
Mar. 15, ‘17 


ee 
eu 
& 


May 1,'17 1% Q 
May 15,17 $1 Q 
June 1 17 4 Q 
Apr. 2,°17 1% @Q 
Ma le 1 Q 
Tu wax .@ 
Apr. 15,'1T7 2 Q 
May 1,'17 8 Q 
May 1,°17 1% Q 
May 15,°17 1 Q 
Apr. 3.°9T mMme- @ 
May 1,’17 2% 

May 1,°17 1% 

Dec. 20,'16 Tic 
May 28, '17 2 

Apr 2 


Apr. 2,°17 1% 
Apr 2, °17 ly 
June 1,°17 14 
May 15, 

May 15, "17 3 
Apr. 2,°17 2% Q 
Apr. 2,°17 1% Q 
May 25,'17 Ge M 


bar 
ts 
©) OLOL: LO 


TN 
>> 


Pe- 




















] 
| 








600 


2.600 


200 


100 


7,900 


S00 


oO 
Aw 


1.600 
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New York Stock Exchange Transactions—Continued AWAITING PAYMENT 


Range for Range Amount Last , can taanadiae al 
Year 1916 _ for Year 1917———— Capital Dividend Paid Per Pe- ‘ n Preceding & 
i Low. Hig! Date ow. Date. Stock Listed. Date. Cent. riod. High. Lox 
99%, - 106% Ja 1 May 4 ‘TR 109,296,000 June 1, J 1 
7 78% Jan. 1: llinois Cen. leased line. 10,000,000 Jan. 2, 
A T 10,900,000 Apr i, 
23,639,340 





pat fed fet 


45,219,000 
7.390.700 

589.000 
$0,000, 000 
20.807 SOO 


2:00 000 


1,431,900 
2 O8BO0,000 
+ 000 OOK 

= 
000,000 
000,000 
000,000 


Cn) 


000,000 


915,000 


+900 


Ya} 61 


72,000,000 


“as! 


»80,400 
0.000.000 


> 000,600 


ernie 


(K) 
7 O00 OO) 
1,600, 04 


9,597 300 
10,600,100 
bee 570 
18,738,000 
100 O00 U0 
14 VS 5OO 
», 2065, SOO 
?” 603,400 

176,840 
62,500,300 
155,000,000 


OS16,100 


i 

1 

1 
ay 
1 

a 
1 


00.000 
700.000 
Montana Po a UO 
Montana Power ) 9,700,000 
Morris & Essex : . 15,000,000 
ASH., CHAT 5] ». 16,000,000 
National Bis« 
National Biscuit 
National Clc 
1 « 4,700,000 
Nat. kenam. & St Rus 15,591 S00 
Nat. Enam. & St », pi §,541),600 
National Lead Co ‘ 20,750,000 
National Lead Co f .. 24,465,600 
Nat. Nys. of Mex. ist p 28,821,000 
Nat. Rys. of Mex. 2d p 124,571,400 
National Surety Co 4,000,000 
Nevada Con. Cop. Co.($5). 9,997,285 
a “6 New Orleans, Tex. & Mex, 12,138,100 
st 118 : Ma 12 Db. 3 New York Air Brake 10,000,000 
114%, 10044 Me Jar : ay N. ¥. Cent. & Hud. River.t247,786,800 
4% 35 @ Og May ON. Y., Chi. & St. Loui: . 14,000,000 
HOS, 75 N. Y., Chi. & St. L t pf. 5,000,000 
67 ‘ 0 Le ) N. Y., Chi. & St. L. < .. 11,000,000 
244 ¢ Mé 4 24 Mar. 16 New York Dock 7,000,000 
50%, 2 3 Ma 4 ‘4 Ma) New York Dock pf : 10,000,000 
"116%, . . June N. ¥., Lack. & Wester: 10,000,000 
73 7 : N. Y., New H. & Hart 157,117,900 
at } N. Y¥., Ont. & Western . 58,113,900 
20 Z8le . 4°, May Norfolk Southern -.. 16,000,000 
114 38% Ja 4 11614 May Norfolk & Western ». 319,761,000 
h4)9 8942 Feb 3 2 Mz Norfolk & Western pf . 23,000,000 
G4. 72% Mar. 21 1 Mé North American. =a 29,779,700 
108 ¥ é OS™ May 15 Northern Pacific 247, YOR, 4 
105 2 2 , « Nova Scotia Steel & Coal 4,029,300 
75 33 9 7 > HIO CITIES GAS ($25). 9,859,100 
} Ohio Fue! Supply 
Dominion ($25) 
} Ontario Silver Mining..... 15,000,000 
Owens Bottle Mach. ($25)... 9,050,000 
117 183; 17 1: Apr. 20 Owens Bottle Machine pf.. 7,257,400 
92% ; ‘ ‘ ce 6 eeece sce ABST BREWING pf... 2,000,000 
65 ° <0 ° ‘abeinie Pacific Coast ye 7,000,000 
72 C a os ; ‘ Pacific Coast 2d-pf...... 4,000,000 3 : 
31 119 26) r. 2 2b. 3 Pacific Mail ($5).......... 1,150,000 :. a - i ye 247% . > a. iy 2 
99% J } y ¥ 17 Pacific Mail pf..... . 1,700,000 . > * 97 - July 1 
44 4} 4 Pacific Tetephone & Tel... 18,000,000 ‘ 4 26 } . ix. July 1 
oe | ‘ 3 Pac. Telephone & Tel. pf.. 32,000,000 » . ee | “ ‘ ¢ | 24 July 1 
1014 ‘ S14 a r. Pan-Am. Petrol. & Tr. pf.. 10,000,000 Apr. > ae % 1 Tune 30 
} : 57% J f } Pennsylvania R. R. ($50) 3h’ 3 52 fi , ‘ cy June 30 Ju 
118 100°, 106% i8'4 May 29 People’s Gas, Chicago . 38,495, ‘Payable in 
17% 12 ‘Fer ‘ eb. Peoria & Easiern. 5 10,000,¢ , 7 - 
386 36 36% Jan. : May) Pere Marquette : opavaeaee F ‘ Y rT 
TPs : 3 2 ebhy ay 12 Pere Marquette pr. pf o voc'ceesce 1 bf 2 ANNUITIES 
Je Jan. 55 an. 17 Pere Marquette pf see ; ij 5 AND 
Pettibone-Mulliken .. 6 2 
32% May 9 Philadelphia Co. ($50)..... 42,943,000 May 1, ‘17 87 44% | ‘ TRUSTS 
6 y 19 Pitts., Cin., Chi. & St. L... 79,869,600 Jan. 15,' : 2} 7 } ‘ ae 
44 . 2 Pitts: Coal Co. of N. J 1,934,900 e : ° VANDERGRIFT & BROWN, 


110) «= Jam. 18 Pitts. Coal Co. of N: J. pf. 1,210,900 Apr. . ; ‘ s K SYTEREKT NEW ORR 
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New York Stock Exchange Transactions—Continued 


Range for 
Year 1916 














tincluding the amount of New York Central Railroad stock Msted 
The following are the last sales of stocks not dealt in during 1916: American 
80; Cleveland & Pittsburgh special guaranteed, *454%; Detroit & Mackinac, *70; Eastman Kodak, *606; Erie & Pittsburgh, ($5@,) 


Range 
——-for Year 1917-———— 
Low. 




















41 
34he 
ma 
! ‘ 
LS 
‘ 
sts 
4s 
90 
4 
15 
12 
40 
4 ‘ 
12 
a 
11 
74% 
10 
ates 
di p>, 
1 
6GOly 





1 
4c 
120 
125 
91 
~ 


Highest and lowest | 


>I 


Week Ended June 2, 1917 High. Low. High. Date 
Sate First. High. Low. Last 55% 25% 52% Jan. 19 
) Alas M ‘ 5 ™” 5% | 115 4 100% 118% Mar. 20 
700 Allis-( Mfg. 20 : 9 1 150 1 160% Jan. 30 
2.640 Am. B. Sug.. 94 5 4% 95%] 106 93! 102 Jan. 8 
6,230 Am, Car s 2% 14% Mg oe ee 2914 May 31 
1.070 Ar Cc. & 4 7 . 66% Apr. 26 
oo Ar x 4°, i”, +s 42 Su, Jar 26 
“oA i i 4 O4 108 vs l 
oA ] ' . 26 ‘ : 
am) Ar ’ ] 7, 16; 
4320 Ar ) 4 e . o < 
: os 3 1 
& 0 Q 6 2 
i ) i™% 19 JOO%, ‘ 1O1 . 
" 4%, ™% | °% *75 °75 
‘ B'4 ‘ i“ 7 “V0 -% 
a ( Sh ply | Ad tog LON 
F.10 0 1 02 4 41% 45 
W. 1.108 08, 10 o7y | 5 41% «64 
7,320 Bald. Locom.. 644 66, 61% 6 > ‘ a Poe Gamera 
$50 Balt. & Ohlo. ¢. 7 71% 71% 7 a ‘ 
130 B’kiyn R, T.. 6 f ‘ O2% ‘ . jan. 26 
OO Butte & Sup 45 4 ' 4 
600 Cal, Petr 22%, 22 4 : 0 I = ® Jar . 
110 Can. Pacific. .16 ‘ if a“ ‘ ; a 
. . : o Jan. 19 
6.6800 Cent. L. Co “4 ’ i i% ’ “ 14 
260 Ches. & Ohio. 60 61 Ww W's A Fe 15 
6 Chi. Gt, West. 11', 119% 4545 S4 Mar. 29 
1,810 C., M. & St 2) 7 si% 6 e ome 4 
920 Chile Copper. 21's 41% hy 22% 19 4 1% “ 
570 Chino Coppe 59 SY, v7 my i7 ° 14 
2,280 Col F. & | , 3S 3% | qui, Baty ae’ Se 
280 Col. G. & E.. & “3% 42 45% 9 
100 Con, Gas jos4% 108 o7 107 9 684 AJ : 
13,155 Corn. P. R Bohy , Os sl 197 1? 127% Jan. 15 
18,120 Crucible Stee Sirs, Shy TT's 5u 40". y 20% Ma 9% 
3,500 Cuba Cane S 14 46", ‘ 4 « Ma 29 
270 Dist. Securi 17% 8% 17% 18 M314 ; 74% Mar. 20 
4,050 Erie ; 25% 26% pO 91 99 Fet 5 
270 Erie ist pf 8 ’ S\ 9 14 209 Ma 1 
1,409 Gen. Motors. .100'4 tor, + o4 10+ 114 Feb 2 
@ Goodrich . 1% Si% 51% 1% : ‘4 9814 Mar. 24 
150 Gt. North. pf.107% 107% 107% 107% 115%, 119% Apr. 7 
1,700 Gt. Nor. Or 6% 0% < 4 edit. Ss 354 Jar 
80 Greene-Can.(. 45', why ao, 45'4 107 ‘ a aan — 9 
1,650 Inspir. Cop 6 6a 62% 64 04 zs _— s Ja wa 
100 Interb. Con 10 0% 10 10% 100% tees 7 
2,540 Int. Mer. Ma. 30 31, ) 29% | 44 one 110% Jan. 17 
8,780 Int. M. M. pf. Si% Sb S2ty BS 14) 108% «108% Jan. 16 
860 Int. Nicke 42% 42 40% 41% , 4s F . Jan. 26 
820 Int. ma per a0 ‘ al 43% Sv Ma 7 
100 Kan. City 23% 23% 22%, 100%, May 24 
3,250 Kenne. Cop... 40% ‘Sh ) 49 15% 17% Mar. 19 
1,320 Lack. Stee Os 9s % 9 41%, 177, 24 Ja 10 
390 Lehigh Va 61 65% 61% 62% 21% P 19% Jar 4 
80 Maxwell Mot. 52 4 49 Wi | pm~~ 20 167 lan. 23 
0,120 Mexican Pet.. %% 101 v4 01 68 3% 48% Jar ; 
430 Miama Copper 4! 4 WS, 40 60% 4° 59 Ma #1 
4,110 Midvale Stee 65% 64 i 63% | 109 ”) 105 Ma 12 
110 Mo, Pac., w.i, 28 . os, 28%] 13% 5 : 
350 Nat. BE. & St Nha S 7% 73 12 10% Ja 24 
10 National Lead 57% 7 bt % o%% 24° 1y ISt, Jar 4 
860 Nev. C. Cop.. 26'% ; o5% 2 19', 8 l Feb. 27 
470 N. Y¥. Central ’ ’ 91% +s Ma 28 
700 N.Y.,N.H.&H 6%, on 4 9 Jan. 20 
100 Norfolk & W 125% ‘ , 125% | 1° . 1 Jan. 1 
#0 Nor. Pacif 10 0 oD 10 11 S 100) Ma , 
690 Ohio C. Ga aa) 11% 10 120 110 120 Mar. 14 
2 Ontario Mi ‘ ‘ Ma! yoo - 12 Jar o 
100 Pacil M ai 2 254 i , 7 Ja 
40 Penn, FR. ‘ Bt, ‘ - 
320 Peo. G., Chi. 7 70 iy 1 4 % 149% Ja 2 
4 on ‘ eee ‘ iu 135 S4 g soy Jar 1 
160 Ry. St , 4 c y ‘ = s yun - 
1.560 Ray ¢ ‘ i 1 “ ) bUr'¢ ) 103% Ja 0 
9,200 Reading “ 5, g95t, | 12¢ 120% Mar. 14 
2.780 Rep. I. & S- " 9% 90 en so Feb. 22 
2,070 Sinclair O ot s i 15%, ’ 4 les ; 
3 s 1. 6o wo uo 
3 ; O4iy . : ’ . . ’ ‘1 ar 
2.33 : , 2 169 4%, Jar 
5,190 2. fe S 3%, Ma 
- Eth ‘ ] . li OT, , 11% Ja 9 
3 37 ‘ 28s, ‘wz Ny 2% Ja y 
13S Tis l 1u8 4 la 1 
Lik 4 Li4 i ai 4s ‘ Jar ’ 
Lay 1 18% "3 “9 4 “2 21% J iz 
itt 116 1 14 mo 4! 144% J 1 
‘ ‘ 44 HY 114 ’ 10 J 1 
O) Waba 4s . ‘ 
ous vost & - u we : . - 49 — 2% Ja 4 
480) Wilsc & Co ’ e iO, 475% 6 J 
1,000 W w'l'd may “0 ‘ 2 ley 1060's 114% i 
= =~} 81 67% Jat 4 
a a) , 
Note for Adjoining Table |" 2. So yet 
The rates of dividends referred to un-' 1 i! 121%, Jan. 19 
der note indicated b ire as follow ad) 74% 11 1a 
Amount Kind OT ; 24%, Ja 
Allis-Chalmer a Back i rT M 
Alb. & Susq..(pd.Jan.6). 3% Special | 444 : 112% Ja 
Am. Car & Fdy. com 1 Extra 72% 4 : Ma “ 
American Coal. eee 2 Extra ‘ 
Burns Brothers . 1 Stock ae KS =. 
Bush Terminal ~ Stock } be , - : 12 
Butte & Superior $1 Extra 
Calumet & Arizona $1 xtra Li 1. ; ] J 2 
Central & So. Am. Te ala 4 S Ja 
(paid April 1) th o on 8 ( ~ 
Cerro de Pasco ri extra 144 44 ‘ 
Chandler Motor 1 Extra 4 t 28% ’ 2 
Chino Copper... $1 Extra ‘ ‘ ‘ 
Consolidation Coa! St ‘ * 
Corn Products Ref. p Ba , la 
Crucible Steel pf... 1 Ba I S 4 
(Also on May 19%, ‘I 14 
2% on acc't ba vl ‘ vi 1 
dividends.) oy TOM Ja 4 
Diamond Matc! 1 & Lxtra | esl =e “ 
Lee Rubber & ‘rire 25 Extra | 218%s 11 115% Feb. 24 
Liggett & Myers Tob., re) I 22% Jar - 
(paid April 2) 4 Extra “5 it 0% Jan. 22 
Lorillard (P.) Co . 6 Extra oe, = 4 2% Jan. 15 
Miami Copper $1 Extra SIM { S'4 Jan. 18 
Nevada Consol. Copper.50 Extra lit "4 100 =~Mar. 10 
N. Y. Air Brake Co 21% Extra 84% Mar 0 
Norfolk & Western ai Extra | : 107 Mar. 23 
Ohio Cities Gas , 2 Extra | 0%" 4%, Jan. 2 
Owens Bottle Mach. C Extra | 141% 118 151 Jar 8 
Ray Consol. Copper Extra | 1°26 Iz 126 s Jan. Vi 
Shattuck Ariz. Mining. Extra | 36%s ~ sk =6May 24 
Standard Milling....... % Stock | 100 90 % =Jan 10 
Union Pacific........... 4% Stock | a 9% ot% Jan. 22 
Utah Copper............ $1 Extra | NOTE 
U. 8S. Steel common.... 1%) Extra | amount they are marked with an a 
Western Union Tel..... 1% Extra | 
Westingh’se Air Brake.20 % Steck | 
Weyman-Bruton ....... 2 % Extra | ferred 
Wiilys-Overland ....... 8 % Stock | 













































‘ices of the year are based usually 
+ For notes under this mark see adjoining column. 


sterisk (*). 








































































on 


Special 


dividend 


Cities preferred, 40%; 





sales of 100 shares. 





























Amount sast 
STOCKS Capital Dividend Paid Per Net 
Date Stock Listed. Date Cent Low. Last. Change. Sales. 
Feb. 1P. C. Co., N. J., cfs.of dep. 29,869,000 49 41914 1 6,000 

Jan. 15 P. C. Co., N J., pf fd . 116 117 400 

A 24 tts.. F Wayne & Cl Anr 3, °17 1% . 160 . 
Feb , ttsburch Steel pf Jur 1 l7 1% bt ] 99 200 
Ap ts. & W. Va. ir f P 126,200 27 28 , 20, 500 

Ay 17 Pitt & W. \ pf t 77,500 63 1.700 

, ed Steel Car ¢ 12.40,000 Ma | ie ‘ 7 7s 6.300 

) i Ca ( r 12,500,000 M l l ‘ ‘ 102 

Se ( J. 29,994,100 M ae 2 ( 20 

0 120,000,000 Ma 1 1 2 QO 145%, 14 145 Rt 

20) { KSILVER 5,708,700 oe ° 2 2 2 3 400 

. Q ) } r pt 1,291,300 May §8, ‘O01 1g 2 
L\ILWAY\ I PR. CO. 15,500,000 Mar. 30, ‘17 iy 2 475 2 TA, ) 

) R Ra St. Sp. ¢ 15,500,000 Mar. 20, '17 1%, 2 OO%, 

27 EP Seecs.. Til. ¢ st. < 8,000,000 Jan. 1, ‘17 2 *OT 
1 Con. Coppe $10) 15,771,790 Mar BR, “se 4$1 Q l ) OR ) 
9 ' ($50) 70,000,000 May 10,°17 §1 2 1% 25, N3' 6 " 
ea y ist pf $50) 28,000,000 Mar 8, 17 BOC Q th) Sut sy om 
og 1 2d p $50) 42,000,000 Apr. 12, ‘17 50 Q Sa 40 40 a) 

»n xer & Saratoga 10,000,000 Jan 1, ‘17 4 SA *17445 
el Iron & Steel Co 27,552,000 Ma ee 1's 4 Soi, < 600 
l &S Co. pf. 25,000,000 Api 2 i™% ) 1% 1 1M 
; D Co cl ° ese . . & t» ot 1,800 
j R. 1 8 057,000 A 16 li 2 

M Yl. LOUIS-SA FRAN 46,452,000 is i 1 0) 
” Ss l ’ San | ur pf 7,500,000 yt -s -* ad oD] 

4 . I -—s Eq.cs 9,045,000 10 

I Louis S$ n 16,556,200 2 25 24 on 
M Lou ~ n pf ! 3.700 Apr. 15, °14 5 $8 
Be 2 Savage Art 00 7% 2 io 200) 

i ~ ixon M 6,000,000 Ap 1 ‘ i 41 # 4 1.000 

la 19 sab 1 Air I 2 9.000 ‘ 12 | 1.100 
; : rd Air L. es. of dep. 4,240,300 17 
Ma 16 i Air Line pf . 12,980,400 Aug. lo 4 1 28% 2% 28 ‘ 2 OOO 
Sea. A. Line pf., « f dep. 10,266,100 vi 
‘ 1 <7 Roebuck & Co ‘ 60,000,000 ATfa 15, °17 2 Q by 
fa 4 Se e Roebuck & Co. pf 8,000,000 Apr - ae 1%, Q 
Fe Shs ick Ariz. Cop. ($10) 3,500,000 Apr. 20, '174$1.25 2 A ‘ 
i r r OU & Re shs.) 970,074 May 19, "17 $1.2 a 6 

4 1 Sheffield St. & Iron. 10,000,000 Feb. 1, ‘17 1% 

A 7 Sloss-Sheffield St. & I. pf 6,700,000 Apr. 2,’17 Me Q 9:3 
Feb 68 Porto Rico Sugar 4,000,000 Apr. 2,°17T 5 Q 209 200 2045, 4%, oo 
Ma 1 h Porto Rico S. pf 3,948,000 Ap y ls = | 2 Q 112 
M 9 Southern Pacifi 272,822,900 Apr 2 rf 14 Q 99) 92%, 92% 17,700 
Mar 5 Southern Pacif tr tfs 1,406,700 ‘ ; 
Ma Southern Railwa 82,676,400 " ¥ 
Ma 15 Southern Railway pf 47,811,100 Oct. 15, '14 2 ou 1, 2 000 
Ma Standard Milling May 31, ‘17 2 a % 

Ja Standard Milling pf May 31, '17 it Q . 
17 Stewart Warner Speed 10,000,000 May 15, ‘17 1 Q a ° 
21 Studebaker Co 10,000,000 June 1, ‘17 = Q “Bt, 8 «TMT, L, 4 63,100 
°1 ‘o. Dp 10,965,000 June 1, ‘17 14, QQ 1O1! 101" A A 100 

Ma 17 (shares) 75,000 Apr 2, °17 $13.25 Q ~~ 
M 10 >| np fs 6,000,000 45", $1 ‘ ono 
Ma 16 t pf. tern.cf 3.500.000 Ma 15, °17 o Q ; 

Keb 2 NN. C. & ¢ temp. cfs ° 1744 16"% 1654 6,400 
Ma 9 lexas ¢ Mia 1 2 Q 224% 218 220% 20,300 
Ma 9 Texas Pacific 164 16 700 
Jar 4 Texas Pacific Land Trust ‘ 

M » Th Avenue Ox 1°16 1 18! 5 700 
re Tobacco Prod 57% «6AM OK 1 18.500 
I 23 Tobacco Products pf Ap ‘17 1%, Q 101 498 101 1% 700 
° Tol., St. Louis & Wester Oct. 16, ‘11 10% 

4 27 Tol., St. L. & W.cfs.of dep ‘ oO 4 6% 1% OO 
Jar 5 Tol., St. L. & West. pf Oo 16, ‘11 1 16 

vi 8 ‘I St.L.& W.pf.cfs.of dep. 7,882,400 . 14 14% 141, OO 

b 2 Transue & Wms. Steel (sh) 100,000 Ap 16,°17 $1 Q 4s $5 45 l oo 
12 Twin City Rapid Transit 22,000,000 Ap =. “Ea 114 Q SO 
in. i3 Twin C R. Transit pf 3,000,000 Apr 2, 1% 13, Q 

Ay 4 mmr nase D TYPEW'R 8,600,000) Apr a, “Se 114 Q F O65 

lay 14 \ Underwood T pf. 3,900,000 Apr 1?’17 1% —SCOQ ! 

1 17 Ur n Bag & Pare Ww 50,00 Ma 15, °17 i tJ ST N3% 5 4 1.000 

ay 16 n Bag & Paper Co 11M, 115% 1 20 
a , n Pacifi ay “Ee Q 139% 135 43,800 
la I Pa pf ) 2, "he 2 SA 7 7, i? 200 
1 41 Alloy S. te f ) 500,000 Ap 21, °1¢ $1 409% 445 45%, 23, 25,300 
eb } > Store 18,104,000 Ma 1 17 1"; Y 100%, Ol, 100 "s 6.450 
Mar. 14 Store of 4,526,060 Mar. 15, "17 1 Q lis 
Jan. 10 d Ir 19,985,400 Ap 2, °G 1% Q) 7 7 ry ‘ 100 
Al 23 United Drug 1 pf $50) 7T.500,000 M ae 7 s 
1 United Drug 2d pf 9,103,700 June 1 i7 1 Q RDI, 
% United Fruit Co $8,712,200 A 14, ‘1 > Q 139 138 138 1 1,400 
1U ed Paperboard 40.004, 000 . ard rao 4 paw 1,500 
b 1 { ed R'ways In Co 20,400,000 , 7 
i 2 United R’ways Inv. ¢ pf. 15,000,000 Ja 10, "O07 1 16 
2 5. C ‘o 12,106,300 De 1, OC 1 4 22 231, ‘ 1,000 
1 iu. S pf. 12,106,500 Mar. 1 li 1% Q 8 58 58 j 100 
i 4 Ur 10,000,000 No 29, °16 $8 > 18 
4 | ! 12,000,000 144%, Li 140 
Q 7 Q 6,000,000 Ap 15, ‘17 1%, ) 105 104% 1K 
1 " < 16,162,500 Feb l 15 1 1475 147, 147. 
>| S 45,000,000 Jul 1. "Lb 1); 61 57 HO 25% 
> q 25 Stn Apr wm. “17 3 ? 106 105} i 
™ Ww s ($50). 17,555,750 Ap 14, °17 $1.25 Q 5, GOL, 62 " 
\ ya ($50). 24,517,5Q@) Ap 14, ‘17 sS7* Q 1 
b 1 | 508,495,200 M 10, 17 Q 1365, 126% 128 4 
’ 9.1 S. Steel Corpor yn pf.560,314,100 Ma DB, “ia 1 2 119%, 119 119 , 
I 1 Utah Copper ($10) 16,244,900 Mar. 31, '17*$3.50 2 118t4 112% 1144 ‘ 
’ tah Securities Corp 15-707 500 195, 19', 19 34 
B frertire presay CHEM. 27,954,400 Ma a, "as 7 a 5 +4 ij 
, g Virginia-Ca Ch. pf 20,011,800 Apr ( 17 2 Q LOL 1091 109 , 1, 
b als , C. & Coke 3,600 — ‘ 70 6s 6X ” 
Virginia Ry. & Powe 11,949,500 Apr. 20, ‘If At; 4 17% 
14 Vul Detinning 2,000,000 ‘ ‘ 8 
17 Vulean Detinning p 15,000,000 Nov. 30, ‘1 20 241, 
| pees 43,591,500 124. 12 12% 2 S00 
I 9 Wabush pf. A 16,200,000 Ap 0, °17 1 Q 49 $8 48 5,100 
i ) Wabash pf. B 723,800 : Phe 25% 25% 25,4 5 > OW) 
fuy 16 Wells Fargo Expre 967,300 Apr. 20,'17 4 © 38 a8 98 5 100 

a 9 Western ! 40,000,000 a”) 191, > - 5 21m) 
AT 9 Western 2d pf 7,618,500 38 7 7 7 oy 

A 26 OW ern 18 17 17 700 

’ 2 Westerr ? 47 164, 464 1 600 
la 1 Western > aph. Arr. 16,17 M4 Q o4 927 4 1% O57 
Westing! rake($50) Arr. 21, ‘177$1.75 « i4 
la 9 Westing ($50) Apr. 30, '17 Si mi rod 7 7% 75,600 
21 West. E. & M. Ist pf.($50) 3,998,700 Apr. 16, "17 S74 Q OS4, O85, 6S 100 
Weyman-Bruton 4,600,000 Ap 2, "17 5 Q S1 
Al Is \yeyman-Bruton pf , 4,600,000 Apr. 2, ‘17 1% Q 112! 
la 9 Wheeling & Lake Erie 32 144, 7% 144, 4,500 
Al 10 Wheeling & Lake Erie pf 9,765,500 34%, 04 4 a 400 
1 9 White Motor ($50) 16,000,000 Mar. 31, 17 $% Q 47 Ht} 461, yr 1,000 

la ) Willys-Overland ($25) 41,269,025 Ma he im Q 308 275, 27% 1 40,800 
et 8 Willys-Overland pf 14,996,800 Apr » be 1% Q 95 o4 ™ 1% 600 
Feb. 1 Wilson & Co 20,000,000 ‘ ; Q 76%, 72 72 %, 14,300 

[ay 23 Wilson & Co. pf 10,133,408 Apr. 2, ‘17 1% Q 102% , 

Feb. 14 Wisconsin Central 16,147,900 — F ? 52 Dit > | 400 
May 10 Woolworth (F. W.) Co 30,000,000 June 1, ‘17 2 Q 1271, 127 127 l 200 
May 10 Woolworth (F. W.) Co. pf. 13,000,000 Ap Bs “Se 1% Q 123 23 125 100 
Feb. 9 Worthington Pump . 9,683,300 : 20, 2% 30, — 800 
Apr. 16 Worthington Pump pf. A.. Apr 2, "Re 1% Q o4 04 94 1 100 
May 9% Worthington Pump pf. B So 4 Hy) — 1 200 


Where prices are used for less than that 
1915. 
pre- 


of $25 in Nquidation paid Nov. 1, 
Booth Fisheries first 


B24 ; Hox ing Valley, 112; Montgomery Ward preferred, 112; Northern Central, °S474; Northwesterm Telegraph, ($50,) “SL. 
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The Trend of Bond Prices— Average 
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of 40 Listed Issues 
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Stock Exchan 


Week Ended June 














Hig A 
ALASKA «,. M. 
us, A. séeos G7 ‘ 
Aiaska G. M. Os, B 6S‘, OS'y OM s 
Aib. & Susq 9% 79% 79% 
Am. Ag. Ch. cv. 5s 0 0 01 
Am. Ag. Ch. deb. Ss. 10 “ ‘ 
Am. Cot, Ol is Mg M4 _ O45 
Al ide & Ls. Gs 2 On 02 
An r. & T. col. 4s Sty Sits SS‘) 
Am & ‘ } 
Ar  & &. 4 wi, 10 OW)" 2 
Am Thread > ac 
Al W Pat MASE 
Ann Arbor 4s t t 1 
Arn & . 1 
a. %. &8 ge 4 0 au 0 
A & Ss. & “ “iy 
A & S.M.ac 4s &. “ SZ 
a Ss =. "GO. 14 02)4 
OL * 
Sis 

At 2a, &2 
Ath ©. ne ul 4s. 8745 4, sis 
BALT. & O, pr ; 5 90% 2 
Balt. & Ohio gold 45. Sin S6% 30% 
bait. & Ohio re os fete, UYUts 
Balt. & Ohle ev. 445. Sy RHiy £914 
Balt. & Ohlo, P. 

B. & W. Va. 4s S01, Oly Sg 
B. & O.,S.W. Div.size ST 8 Si'% 
Beth. Steel ext. 5s LOO, 00 100% 
Beth. Steel ref. os 100 99%, 99% 
Braden Copper 6s 965, 8% 96% 
B. R, T. g. 56....... % 85 9 
B. R. T. Ss, 1918 99 HRS, 20) 
Biklyn. Un. El, Ss,sta. 83 ¢ 03 
Bueh ‘rm, kB. & &5 . & 
CAL, GAS & EL, ds. 96', Oe. Ws 
Canada So. co ss 00 ag 100 
Cent. Dist. Tel, 5s 101 rr 10) 
Cent. of Ga. con, 5s GI. 874, 974 
Ceniral Leather is OO, 100 00°. 
Cent. of N. J. ger s y 4 ‘ 2 
Cent. of N, J. gen. & 

FOB. ccccvcccess Op 110% 110% 
Cent. Pa gid. 4s So SS"y MO 
Cc. de Pasco con, t 4 14 
Ches. & 1s 0254 100g 30014 
Cres. & ¢ y iy 
Ches. & O. gen. 428. &5 Bolg $5'y 
Ches, & Ohio cv. Ss.. S§ Sit, 88% 
% &0., R. & A. 2 

cr + 7 

1 & Alton 3 4 ‘ 49\y 
4 B. & Q, gen. 4s 0 SOA 89°, 
<q B. & Q. joluat 4s Wi x 0G, 

B, & Q is € O75 
Cc, B. & Q., I. D. 3s § : & 
Ge & i I € J 
« G '& ‘ Ist 98 s as 
Chi, G Western ¢4 Sy a os 
c.. M. & St. P. ger 

4*_s . r < 
Chi., Mil bj 

ref. 4's, &6'9 &¢ R62 
chi., Mil P 

deb. 4s, 1954 8O% «(SB BON 
Cc, M. & St. P. 53. Wig ©, 98% 
Cc, M. & St, P, cv 

WS -cecsdee nee 2 5 91% 
Cc, M. & St. P., CG 

P. & W. 5s 101 O14 101% 
C. & N. W. gen, 3%s. 78 78 78 
Cc. & N. W. ext 46. 90, 90% 9% 
Cc &N. W. da. 5s, 21 100% 100% 100% 
Chicaga Rys. 5s..... 94 93% 93% 
c., R. 1. & P. gen. is 82 Sli, Si% 


c, R. LT & P. ded. 5s, 
trust rete, etpd 
¢., R. i. & P. ref. 4s. 
c., St. P. & M.ist 66.111 
c., St. P., M. & O.6s,.113 
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SPECIALISTS In 


9 


x 


1100 BONDS 


Bond for IAst “N” 26 


EF Gombs & 


128 Breadway, New York. 


/ 


| 


| 





ht Sta. 4 94%, 
«") & W P s 70% 
Chile Copper 7 12814 

hile Copper 6s, rets 

rt paid 0% 

. t & D. g ~ 1) 

' e. &M lt s 064 
‘olorado Ind ke 4 
‘ol, MI 46 6g 

Col, & So, Ist 4 RS 
ol, & So. re 4 “a 
Gas cor ‘ LOK 
c Gas Ba o 

Ce ul Me 5 5 
ri Prod. Re 

t (Hg 
riand Te Sly 

DEL, & } D. re ’ 

Del. & Hu , o ¢ 

Lb. & lien eq. 4!4s8. 9S 

De G. 4 72 

Le . ‘ . 
Wel %j G. i K2 

Det. Edis. col. t 0 
Detroit United 4 ROLY 
Dist. Securities 5s ‘ 
ELKH, FUEL ev «.104 
Erie conv. 48, Ser. 55% 
Erie conv. 4s, Ser, D. 68, 
Erie con, 4s... 

Erie gen. 4s. G2'5 

Ev. & T. H. con. 6s. 100% 


Fr. W. & D. &. 
GAL., H, 


&S. A., M 


ain 


pr May June 





Hn 
ry 90 


tty $6 
tee 











ond Tradin 


Total Sales 











& P. 2d 5Ss.. 9 
Gen, Elec. deb, 5s 102°, 
Genesee Rive 6s 104 
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STUDY THE BONDS 
OF YOUR COUNTRY 


As recognized specialists in all types 
of government loans we are publish 


ing a treatise on United States 
bonds in which we discuss the new 
$7,000,000,000 344.% issue 

Every patriotic citizen with a $20 


surplus should read this pamphiet 
In writing ask for Circular A 


C. F. Childs & Company 
(Capital $500,000) 


Specialists in U. S. and Foreign 


Government Bonds 
120 Broadway 208 S. LaSalle St. 
New York Chicago 








ROBINSON & CO. 
Liberty Loan 


We will co-operate with you in pur- 
chasing and paying for these bonds. 
Send for pamphlet 
“War Loans of the U. S.” 


26 Exchange Place New York 


Members New York Stock Exchange 











Stephen N. Bond 
A Campbell Smidt Ralph E. Cropiey 


S.N. BOND & CO. 


We offer 
Dominion of Canada 


5% New Loan, 1937 
To yield about 5.33% 


W. F. BAKER, Mor. Bond Dept. 
‘Phone 8330 Rector ttt Broadway, New York 
6362 Fort Hill 50 State St., Boston 








Short Term Securities 
Public Utility Bonds 
Industrial Bonds 
OSEPH & IENER 

STOCK EXCHANGE 


EMBERS NEW YORK 
Nusueret7'5-9BROAD 25 BROAD SLAL 




















HARRIS & FULLER 


Members New York Stock Exchange 
Members New York Coffee Exchange 
EQUITABLE BUILDING, NEW YORE 

Telephone 3640 Rector 
UNION TRUST BUILDING, BALTIMORE, MD. 


———_—_—_—_ 


—G 


“BOND TOPICS” 


| 
| 
our monthly free on request for Booklet B. 


A. H. Bickmore & Co. 


111 Broadway, N. 




















Bonds of the Central West and 


South, yielding 414% to 514%. { 
Write for our list. 


Alden fi Little %~Ce ompany | 


ouis 








Municipal Bonds 
a4 North th Broadway St. 
= 


eS; 








W. L, SLAYTON & GOMPANY 


Dealers in Municipal Bonds 


Specializing in Bonds of Ohio. N. C., 
Fia., Ala., Miss., Texas, and Canada, 
netting 4%% to 6%. 

Write for list. 


Dime Bank Bldg., Tolede, Ohio. 


Inactive Railroad Bonds. 
LOUCHHEIM, MINTON & CO. 


Members New York & Phila. Stock Exchange, 
71 Broadway, New York, 
Private Wires to Phila. and Boston 


EDWARD CANFIELD & BRO. 


Specialists 


New York City Bonds 
New York State Bonds 
1@ Wali St. Phone 9038-9 Rector 











Market, 


Contributions to this list are invited from dealers and brokers of 


recognized standing. 


2 Rector Street, 


When bids or offers are received for the same 
security from more than one house the highest bid and the lowest offer 
are given. No consideration of any kind is accepted for the insertion of 
these quotations. They are given strictly as news. 
Wall Street Office The Annalist, 


Address, The Open 
New York. 
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Bonds 














—Bid for— —Offered— 
At By At By 
. 6 th coe, BO... cccc: Q.J % Folsom "a Adams...... 96% C.F. ¢ hil Is & Co. 
Do coupon, 1930... ..Q.3 2% C. F. Childs & Co..... 9% ie 
J. S. 3s, reg., 1908-18....Q.F 99% “ eacctn Se “ 
Do coupon, 1908-18. QF 04 oe evsee 99% - 
Do conver. reg. 3s, 1916-46. 1 Harvey Fisk & Sons.. 6 - 
Do coupon, 1916-46......... I , -- = 
Do registered 3s, 1947 1 : 96 06 
Do coupon 3s, 1947 a1 ray oe oy 
U.S. Ge, reg., WEB. .ccces Q.F 105% C. F. Childs & Co... 1057, C. F. Childs & Co. 
Do coupon, 19% Q.F 105% “ mB. 105% Robinson & Co 
Pan. Canal 2s,reg.,'16-'36.Q.F 6/5 %% C. F. Childs & Co. 
Do coupon, 1916-36.....Q.F 6% ite Folsom & Adams 
Pan. Canal 2s,reg. '18-"38.Q.N ‘4 96% C. F. Childs & Co. 
Do coupon seesses QN 9% a e 96% Folsom & Adams 
Pan. Canal 3s, reg., '61..Q.M % Folsom & Adams...... 90% C. F. Childs & Co 
Do coupon, 1961........Q.M 90 ee © 93 Robinsen & Co. 
Hawaii 4s ae .--Var. 98 100 Folsom & Adams. 
Phil. Land pur. 4s,’ 14 34.Q.F. 97 06 Ce! pee 100 2 
Do Imp. 4s, 1936....... ——_ eS ©  — eeemea 100 op 
Porto Rican 438....«.... | J a TT 100 “ 
Dist. of Columbia 3.65s...... 100% Oo o~, > eereia 102, C. F. Childs & Co. 
Cal. Harbor 4s, 1989-'55 op ‘ nea eee "400 R. M. Grant & Co. 
New York 4%s, 1064........ e 112 Canfield & Bro. 112% Barr & Schmeltzer. 
Do 4%s, 1965. cccecccccoce 107 ‘“ seseceese MOTH = 
Do 43, 1960-1962 seseeeeoe 102 Herrick & Bennett.... WO2% ™ 
Do 4s, Barge ro oe 102 - ae eee eccscocce 
Do 4s, Barge Term., 1942. 102 - ° eeccccece 
MUNICIPAL, Etc., "‘hichelies Notes 
——Offered— 
At By 
Alliance (Ohio) W. W. Improvement 5s, 1941-1945........ 5 Weil, Roth & Co 
Andalusia (Ala.) Sewer 68, 1953 ........ceccses Sebedeeses S. Spitzer & Co. 
Atlantic City (N. J.) Paving eoccesscces R. M. Grant & Co. 
Barbert« (Ohio) Electric Light 5s 930-1931. Weil, Roth & Co. 
Baton Rouge (L a.) Ss, 191S- 20 cb segesceee j S. Spitzer & Co. 
Beaufort (N. C.) Wa ewer, and Street. 5s, 1946.....%4.90 = 
Bell Co. (Ky.) R. & DORGMNEN .ticckacenoanee i 3 Weil, Reth & Co. 
Eelmar (N J.) Wa Sewer 5s, 1943 R. M. Grant & Co 
Beauregard Parish (La.) Road -,, i88%- sy S. Spitzer & Co. 
Bexar County (Texas) Road 5 Weil, Roth & Co. 
Bridgeport (Conn.) “Gold 44s i919- 1945. - 10 W.R, Compton 
Bridgeport (Conn.) 4%s, 192-3 . as 
Bolivar County (Miss.) Road 5% 1931-36 S. Spitzer & Co 
inooga (Tenn.) School 4! 1918-47 Weil, Roth & Co, 
School District 4%s bid m Stix & Co., St. L. 
10ga County (Ohio) Bridge 44s, 1927 Weil, Roth & Co. 
Dundee (Mich.) Water S. Spitzer & Co 
Dyer County (Tenn.) Weil, Roth & Co. 
E! Paso (Tex.) 4%s, 1 W. R. Compton C 
Do ~ Imp 5s, 198. S. Spitzer & co 
a) Meee Bee DOOR. kk ccxccsondel ecceccees 4.50 R. M. Grant & Co 
School 5s, 1941 . db cecccescocseoee *4.75 S. Spitzer & Co. 
r ) Water & Sewer 4%s, 1930......... eeeee *4.30 Weil, Roth & Co. 
»wnship (Pa.) School 4! 1925-41...... e *4.15-4.20 W. R. Compton Co, 
) ) Road and Bridge 5s, 19386......ccsee% *4.0 8S. Spitzer & Co. 
Grifton (N. C.) School Distri ee 7 rere Ae *4.90 = 
Hamilton County (Tenn.) funding 4%s, 1943 escveee- 24.20 Weil, Roth & Co 
Hamilton Co. (Tenn.) 444s, 1947 ‘ J.S. Rippel &Co.,New'’k 
Harris County (Texas) Nav. 2 Weil, Zoth & Co. 
Harris County (Texas) Road >» SS. Spitzer & Co. 
Homestead (F'la.) Imp. 6s, 1922-1931 ........cccccccsseces o*5 , = 
beria & St. Mary’s Parish (Ia.) 5s, 1931........cccccces 96 Stix & Co., St. L. 
Jackson County (Oregon) Weil, Roth & Co 
Jacksonville (Fla.) Imp R. M. Graat & Co. 
Do., Dock 4%4s, 1943... . ‘ “ 
James Co. (Tenn.) Oblig. 5 0 ee beneds *4.65 W. R. Compton Co 
Lancaster (Ohio) School District 4%4s, 1923-42. .......eeee06 *4125 Weil, Roth & Co. 
Lawrence County (Tenn.) Road 5s, 1949-1956 eccecccccce Sn ™ 
Lucas Co. (Ohio) Road Imp., 1919-27 .....ccccccccces «. -*4.10 a 
Limestone Co. (Ala.) Cf Th BD 66-00 cercencecccedéstoses 5.00 §. Spitzer & Co. 
Marin (Cal.) Municip. Water Dist. 5s, 1942-1954........... *4.70 W. R. Compton Co. 
Mangeawu (Nh. DD.) Bower, Ge: BGR ..cccrcicecenceccocscs "5.25 SS. Spitzer & Co. 
Menominee (Mich.) School 4'%s, 1024 103 1 Ceeccecce *4.10 — 
BEUNOROE, GED, BOGRATIGE sc ccccsccece sousace cecosedscdvstcas "4.20 J.S.Rippel &Co.,New’k 
New Straitsville Village (Ohio) School 5s, 1937-1956...... "4.40 8S. Spitzer & Co. 
New Hanover Co. (N. C.) Road 4s, 2% Weil, Roth & Co. 
Newport News (Va.) Harbor 4%s, 195: oe 
New Orleans (La.) Dir. Oblig. 4%s, li W. R. Compton Co. 
North Braddock (Pa.) School 44s, 1937 ~ 
North Wildwood( (N. J.) Municipal 6s, R. M. Grant & Co 
Norwich Township (Mich.) Load 4s, S. Spitzer & Co 
Norwich (Conn.) Municipal 4s, 1931 006506406600 00608 *4.00 R. M. Grant & Co. 
Norwood (O.) W. W. & E. ext. Ss, 1933 ecceccescesee "4.10 Weil, Roth & Co. 
Omaha (Neb.) Paving 44s, 1929 eccccee -*4.20 R. M. Grant & Co. 
Pawtucket (R. 1.) Street Imy a; 
Palm Beach Co. (iFla.) Rd. & Refd S. Spitzer & Co. 
Port of Seattk (We us 2 ) H. I. 4%s, Weil, Roth & Co. 
Piqua (Ohio) Stre 1920 et ies 
Pleasant City (O.) School 5s, 39-1055 S. Spitzer & Co 
Port uth (Va.) Fire De pt 4s, 1918-25 *4.40 Weil, Roth & Co, 
Rex (Ark.) Sewer Imp. 63, 1927-32 .......ccccccvces --*9.15'4 S. Spitzer & Co. 
San Diego (Cal.) Sewer & Water 4's, 1915-1049........ 4.25 “s 
Se. Clowd <P im.) Temp. Ge, BWORIGES oc ccc deccicccsessves *5.15 _ 
Stephens Co. (Ga.) 5s, Feb. 1, 1918 ........ 06sec auecanee ee ‘6 
St. Louis City 4s, 1918-1928-1929 eee eee coecesees 100 Stix & Co., St. L 
St. 1 ty 15 Bid 106, by Steinberg & Co., St. I 107 Steinberg & Co., St.L 
St. Louis 4s, 1928-1931 100% Steinberg & Co., St. L...... 101 - 
Sulphur Springs (Tex.) Fund. 53, 1928-1005 .......0.+. "4.50 §S. Spitzer & Co 
Paseuee (Wnee.) Be. £4. & PP. Ge, Bese cecustscsdeavceesesa *4.40 Stix & Co., St. L 
Wash. ¢ (Miss.) Direct Oblig. 5 1928-1940 Se menial *4.50 W. R. Compton Co. 
West Park (0O.) F. & 5S, 5s, 1946 ° ose 2 *4.55 Weil, Roth & Co 
Wichita ¢ (Texas) Court Hou 08, 1956-'26, Op .*4.70 R. M. Grant & Co 
Yeadon (Pa.) Schoo! Dist. 4446, 1948. ..0. ccccccccsccsccess *4.00 W. K. Compton Co, 
*Basis t Bid. 
r 4 a TOF . a 
CANADIAN ISSUES, Including Notes 
Bid for——- -—Olfered-— 
At By At By 
Don:nion of Canada 
Dom, of Canada is, Aug. "17. 100 W. S. Macomt ber... 100% Mann, Bill & Co. 
Do De : “4 cceceececcoces - 96% Hirsch, Lalien thal&Co. 964%, Barr & Schmeltzer. 
Do Apr coees cecsee 95% Mann, Bill & Co...... 96 Mann, Bill & Co. 
Do 5s, 92 ec cecceseve « 97% Barr & Schmeltzer 97% Bull & Eldredge. 
Do. Apr. - 95% Hirseh, Li! ienthal&Co. 95% Hirsch, Lilienthal &Co. 


Vv 





sj 
Ss, Marci, 1937... coesce 
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04% 






























94% W. S. Macomber. 





Registered 
Bonds 


Investment Securities 


Hartshorne & Battelle 


Investment Securities 
Members New York Stock Exchange 


25 Broad Street, New York City 








SHORT TERM 
SECURITIES 


Curtis & Sanger 


Members 
New York, Boston, and 
Stock Exchanges 
49 WALL STREET 
New York 


Chicago 


Boston Chicago 








Havana Electric 
Ry. & Lt. Co. 


Bonds, Stocks & Rights 
Bought—Sold— Quoted. 
MILLER & CO. 


Private Wires Baltimore, Richmond 
























Louisville. 
BONDS ~ 
Options in Rouble Exchange 


120 Broadway, New York City 
Russian Gov’t Bonds 
ALFRED R. RISSE CO., 


FOREIGN Gay’ 
Mexican Gov't Bonds 
56 Wall St, N. Y. Tel. 4516 Hanover 








Salomon Bros. & Hutzler 


Members New York Stock Exchange 


the removal 


olfices 


Announce 
of their 


27 PINE STREET 


Telephone John 6300 


to 








ODD LOTS 


Write Dept. I 


@istoim & (WAPMAN 


MEMBERS nEWw YORK STOCK CXCKHANGE 

EMBERS NEW YORK COTTON EXCHANGE 

71 Broaoway. New York City 
2N. BROADWAY, YONKERS, N, ¥. 
MONTAGUE ST.,BROOKLYN,N.Y. 
BROAD STREET, NEWARK, N. J, 




















31 


Short Term Notes 
Railway Equipment Bonds 
Municipal Bonds 
Foreign Government Securities 


Bull & _ Eldredge, 
Nassau St., N Tel. 632 Cortlandt 





LIBERTY LOAN BONDS 
Coggeshall & Hicks 


New York I 


New York 


Mer 


128 Broadway, 


mbers hange 











Sears Bidg., 


Bangor & Aroostook Bonds 
Muncie Elec. Lt. 5s, 1932 
Tri-City Ry. & Lt. 5s, 1923 


Burgess, Lang & Co. 


Adams Blidg., 


Investments New York | 


Boston 


Brasilien = Lt. & Pow. 6s, 1919 
Empire Gas & Fuel 6s, 1926 


Salmon River Pow. 5s, 


1952 


| Wisconsin-Minn. Lt. & Pow. 5s, 1944 


| 
| 


120 Broadway, 


J. A. CLARK & CO. 


New Yerk City 











New York, Menday, June” 4, 1917 THE ANNALIST 767 









































NVITING inquiries, we shall ‘Annalist Open Ma rket ee 
be pleased to furnish mar- m 2 
kets, Statistical or other infor- } | _ 
mation on all Inactiy in- | | CANADIAN ISS UES S, - Ne Not es—Continued | 
listed and High-Grade a Offered ba 
A By At " 
Railroad Securities rian gy 
Industrial Bonds & Stocks te Se, , =] 
Bank Stocks \ ak ae ' 
Standard Oi! Stocl ew I 25 ; 
O uly W 
Baker, Carruthers & Pell] | staiconneuve us tgs — da ' ; 
15 Broad St. ‘Phone 5161 Hanover lor ag rete ia ates ee oe - sas came : 
= | Ottawa ds, July, 1 ences 95% ; DIAN 


a Tee Tos to sis eee ei 5 GO PROVINCIAL 
re ee | Victoria Wass Mia. AL BONDS 
Canadian Government, pie 
ee og. OTHER F ‘ORBIEN, inclu: ding Notes CAA] R 
Provincial, and Gity BONDS | :cr.rencn ty. so wa... se Holl ron a bat pein 























Argentine ts, 1917 ° eee » Mann, Bill & . ¢ Mar Pl 
s , Do 6s, 1920......-..00-e0ee8 753 Bull & Eldredgs , oS Bull & ! ange Place 
Furnished on Request. Cuban Govt. Int. 5a, 1905.... 9 etic a ie ree ae ey ( YORK LONDON 
IES | Vo Ext. ds, 144 INT, Hy 7 SeaD 
THE DOMINION SECURIT Do Ext. 5s, MAY ‘ 
| Do Ext. 44gs, 1949 S. Si1 
CORPN., LTD. } bo Treasury tis, IULS nek” a nee a 
o TORONTO | Italian Govt. ts, Oct 1917 HT] Mann, Bill & €« ae Mar 
orway 6s, . am jem B 
Do ts, Feb. } i G. Reith ‘o lwo. 
——— Se Newfoundland Gor t. Ss, July . 
EE tte ™ 961, . Ge Municipal 
PROCS GUST ST MIR SMR Ns, | Russian Govt ren ’ 74 1 & Bldredg “3 
E ed | Do bles, July x1 $3 
. (TORONTO) + | Switzerland | ms, Mann, Bill & Ce ... 10035 Manr 
bad Specialists in High Grade 4 be 5s, Maren, 1920 reese OY Bull & Eldredge Diy ‘ 
as] wm « . <s 
: bs CANADIAN : 
fee) x fh , — 
B ood x PUBLIC UTILITIES A. E. AMES & CO. 
a Investment Securities. =, 
ay , . . . 4 Ala. Trac., Lt. & P. 3a, 1962.. 70 Sutro Bros. & «a 79 Sutre Bros. & { 
ee eee noes Seeeere d x adiron tsiec. pr. Ist os, ‘#z.. % LL. Sniuer & Co . EL A. Miller & = 
Alabama I’ow. Ist as, lt tt kK. A. Miller & C -. 8, EL. Snider & ‘ ’ j 
x > i iblished 18% 
va Osler & Hammon 3 Albany South. Ist Ss, Iysu.... SI Redmond & Co . re Redmond & oa : 
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Mai = Am. Cities ds & tis, 1919 -.. US Miller & Co. 7 % Miller & Ce 
21 ms St. Phone } m 3952 x Am. Railways 9s, 1931 .-- & 3S. K. Phillips, Phila #2 S$. K. Phillips, I : 
4 oren anedea Am, W. W. & Elec. Os, 1954.. i353 L. Snider & (Co - 34 oS. P. Larkin & 
ib p= i230 P. sites We eae ah ee Am. Public Service tis, 1u42.. 07 National City Co...... 100) National Circ c D« yETLETLION of Canada 
Appalachian Power Ss, littl... 76 Re Geet &@ OCGiscéass 79 OL. Snider & (« ; i ! 
a eee Asheville P. & L. Ist s. [. Ss, s0ld Bonds 
a ' __, Sea igh wees (4) Redmond & Co --+- 9§ Redmond & Cs : ' 
Atlantic Shore Line con. Ss.. 35 KF. RP. Ward EO eae , Vue larch l, 1937 
Auburn & Syracuse Elec. Ist P nterent payable in 


$100,000 City of Toronto & ref. Ss, 194 ‘agg TT SS En A. Mille: &Co..... ? A ail r é Saige obit 
Ja ee ( ceadmond Le eee eo edmond c& ‘ 


Augusta-Aiken os. 


5s of 1926 to 1946 I dae ae 


QUOTED 


Si, Capelie & oO 

























































































. ° Ds 1905 Seba dhice: ‘ ane cae errr — . 
— Yielding 5% . B < n a ae ? - a ~ 3 bp s ct ed « : u P ‘ 
Sato ouge El. Ist os, LW. S Stone & Webster...... Sw Stone & Woebste = 3 
Bell Tel. ¢Can.) 3s icone OS G. Reith & Ce intone ae G. Reith & Ba ‘f Schmeltzer 
HIRSCH, greys & co. Birm. Ry. & L. ext. ts os Miller & Co eres Miller & 14 Ws New York 
NV. ¥. St Birm. Ry. Lt. & Pr. 444 SN , , ‘ *" eo 
ges g peels: } B’way &€ 7th Av. Cor ’ PN Abbott, Johnson & Co. 3 Jo ma 
61 BROADWAY, NEW YORK. Brazil Trae., L. & P. 6s, WY t% G. Reith & Co | & 
: 680, Brooklyn Un. El. os bes r Abbott, Johnsen & Co. U% Abbott, Jot ; j ae 
oe Seater © Brooklyn R. T. Ist os, Ho +n - 2 Moore & « i H on of Canada 
i e Bos. & = hat 45 p25 wm Burgess, Lang & Co 4 Burges i 
sa ~ buff ty nh. 2s, 11 }te Miller & Co 2) Miller & due 1937 
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Ht ( rosstown 7) ee Miller & Co & le Milble vew York 
tte, Ana. & Fae rt +4 ) is. A. Miller & « - > j A 
} _ 8 es F Nop ‘ ' . 
} a for i | Cre $ +S. 6 bervell bore eevee 4 berde k n Bros. 
W. GRAHAM BROWNE & CO. Cans og ae Ee ey ree ss . 
Canadian rn ic 2 . =f ad & Web ¢ : i = 4 . Montreal. 
222 St. James St Montreal i; ¢ , 3 Ss Philii 1» : nt | 
I « ‘ , Sr r & P 
Cz i 22. the Stix & Co., S H¢ t & 
: ey twee, Caupelle & Co Pr < , ' ~ 
iz $2 “3 National City Co...... ‘S35  Natior ONTO 
| Cex } i Bros «XK Berdell | 
—— Be PPS Ke Shider 0. cca2 i Le Snider p RYERSON & CO. 
- i 51 s+ Berdell Bro P ba Bere 
MONTREA , oe I AST Leach & Go.l0! wt Ait Leach : and Bonds 
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136 St. James St., Montreal, Cam. | Con p. «(Mich.) Ss, ; M4, L. Snider & t'o....... 9 L. Snider & - 
| Contin. G. & E. Ist ° SS G. Reith & Co .. % €. Reith & , , 
Crivate wine connection. “ ae as =_— an f CumberfdCo.P.&L.1st 5s, "32 96 J. S. Orier & Co., Bos. 9S A. B. Leach & ¢ Jel Sit BELA. & Co. 
it | Cuyahoga Tel Ss, 1919....... 95 Miller & Co.... .--. 9 Miller & Co 
’ Cotten 
Sydney St. John %, Nfid. + Dallas Automatic Ist tis, 17 + @pedeite, “seemaeue luo Stix & €Co., St ero 
Danbury & Bethel Ist ref. 5 P 5 cnenee no Vickers & Phetp: Men Po 
iceman a : Dan., Urbana & Ch. Ist 58,23 95 Berdell Bros. .. -... 9&8 Herdef Pros pes 
Dallas Elec. col. tr. 5s, 1922. 98 Stone & Webster ++. M® Store & Webster ; a 
Dayton Lighting is Daas I.. Snider & Co. ... WH. L. Snider & « _ | 
Denver Tramway ref. ; E. F. Hutton & Co.... 71 KE. F. Hutton & Co Standard Bank BI de. Teronto, Can. 
M. E. & J. Ww. DE AGUERO Denver Un. Water Ist 5 - ts ae Burgess, Lang & ¢ 4 
! S. K. Phillips, Phila 
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P. ae oad | Det., Port Huron, 5S. . . 
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| Det.. Ypsilanti A. ‘A.&J Me. “~itneewre 9. J. S. Orler & + E [ ret a 
xchang 





- FF Dundee Water Power & 
Ist Ts, 1922... St.. Montreal. 


Central Pacific 3les, 1929 | Det., Roch. R. & L oO. : 
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G. Reith & Co : M2 G. Reith & ¢ a in 
L. Snider & Co., St. L. 9% L. Snider & Ce 
























Missouri Pacific 6s, 1920 } Duluth St. Ry. Ist 5s, "32... 
Pacific Tel & Tel. 5s, 1937 | St. Louis & Sub. 5s. 1882.. 85 Steinberg & Co., St. L. S5%% Steinberg & (% "EES 
South & North Ah. 5s, 1963 St. Louis & Sub. 6s, 1919 % L. Snider & Co....... 9% LL. Snider & Co K ee INF “ORMED 
: fast Ohio Gas Ist-ds, 1939 1) A. B. Leach & Co...:. 1084 A. B. Leach & | et of Invest- 
| st. Tex. El-Ist coi. 5s, “42 S89 Stone & Webster.... 92'4 Stone & Webster aoa ‘ 
ALFRED M. MORRIS } . Penn Ry. 5s, 1954)...... 39% G, Reith & Co. i) so & P. Larkin & ‘ins among 
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= | Ed. El. It. Paterson Ist 5s,°25 7S Moore & Co . JO. Moore & (re ; wie © -ail- 
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MORGAN & FINLAY | | Elec. veveiop of Ont®5s, a3 SS) OG. Reith & Co... )..)) 91 G. Retth & Co 
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pte | Ebmira Wat., L. & RR. 5s.'5ti 24% Berdell Bros. ; . %, Berdell Bros : . 
ves -fe? 4 ie -4 , ; 2 j _ | 
In tment es | Equit. Gas, N. Y. Cons. 5s, 99 Abbott, Johnson & Co. Wy, Abbott, Johnson & ¢ Roy i ec enfin Corporation 
115 Browdwi;, Mew °3 6 | Empire Gas & Fuel Gs, 1926. 98 Moore & Co........ -- WO Moore & Co. } Li d 
Telephone Rector 6AS3 j Fed. [t. & Tr, 1. 5s, 1942., 85 White, Weld & Co.... &% White, Weld & Co. ; imite 
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The following letter is being 


pe Annalist Open Market 





| sent to stockholders of Cities 
Service Company: 


“It is a patriotic duty for 
us to remind you that every 
American is under an obli- 
gation to take a participa- 


























HENRY L. Ind. & Mich. Elec. 1st 5s, '57 
Indianapol ia ) 1952 
Ind., Crawford & Dan. 5s, ‘52 
ternational R 1wi2 
& COMPANY Internat. Tract. 4s, 199 
60 WALL ST. NEW YORK | Ja mn & B.C. Tr t 5s,’23 
| ersey Hob. & Paterson 
; 4 i 49, White Line 
C. Light & P. 2d Gs, 1944 
_ insa Cit (au , Vases 
} It 1918 


Atlantic Fruit Co. | < ‘ity Term, 4 i 
Atlantic Holding Co. Kan. City Home T 
Atlantic Fruit & S. S. Co. | Sines Bb eh PM 











Kk ra Co. J L. & P. 3s, °3i 
Offerings Wanted Kings Co. Eley. Ist 4s, 149 
Knoxv. Rh & Ia re & ext 
; 1946 : , wane 
E. BUNGE & CO. | gif! a 
Knoxville Tra 8, 1058 
Members * ’ | 
44 Broad Street ‘ow ‘York cil op abl Bag ogee" we 
Phones Broad 6951-2-3-4-5-6 Taeina Wed atin he 
: ig " 4 is MS 
1940 , 





Federal Dyestuff & Chemical Corp.} | [“*.. °°. .2°" °? yy 

6‘% Notes, due 1918 muisville Ry. 5s, 1900... 

Gary & Interurban Railway ee eee ae ee 
Ist Ref. 5°., July, 1930 Lynehburg Gas 5s, 130 




















. . sdisor er | 1 } , 
Martin, Berwin & Co. Mem} it M3 
31 Nassau St., N. Y. . fe od *s a 
Telephone Cortland 309 | I o- : . 4 

Northern States Power Com. oe Oe ae See ae 


Chatham & Phenix Nat’! Bk. {Do & sok 
Guaranty Trust Company linn. Gas 


Borden’s Cond. Milk Com. 


John Burnham & Co. “i a iia 
































Private Wire to All Markets. | M a Dogger agg FE 
5 Broadway. Tel. Rector 9876, New York. tem v.G & Il ee 
— Tr 3, 1942 
, 141 
A Bond House | Montreal L. Hi. & P. 4s, “33 
of Service | M cie I “Says 7 : dS 1932. 
Send for or d ribing our specia Mutual Union Te 41 
a Lar go re ig issau Elec. R, R. 1st 5s, "44 
i ; ’ see o 4 wl ‘ 
. vat Securities deb. 6 
J. R Bridgoford & Co.| | “ts iscome ts 
y Ist 3S 1927.. 
111 Broadway, New York Nat iene © & ?P ss. Bid 
=a Newark Pas. R 5a, 19:50. 
mee New Castle Tr 1027 
American Maritime Securities | Xe Amsterdam Gas os, 1945 
New Orleans R. & L. 4%s,'3 
Bought Sold Quoted tdi plea maey! ye AP metho 
R & Fy. 4s, 1% 


R. Gas ist 5 1944 


WM. H. RANDALL & CO. [Six foste‘ita 2 


Information Cheerfully Furnished N. Y. Gas. Elec. L.. H. & P 
New York Besten |}. = 0 as ‘ioe an 
26 Beaver St. 60 Federal St N.Y. & Q.ELL. & P.list & 








American Mfc “04 . 
Childs Co Niag. Falis iy: Ist 5 
i vor entral Gas & 1 2. 
ey oy No. Idaho & Mon l’r. Gs, ‘49 
Realty Associates No. Ontario L. & P. Ist tis.’31 
Northern Ohio Tract. 5s, ‘19 
No. Tex. Elec. col. tr. 53. '@ 


Stuart Robson & Co. Ne. Klectric ist 5s, i957 


Investment Securitics No. States Power 5s, 1041. 

















15 William St... N.¥. Tel. 2725-6 Broad O. & C. Bl. St. Ry. 1st 5a, °28 
maha&C. BI. Fy 3 ‘28 
— Ohio State Tele ’ q 
J. S. FARLEE & CO. toe ts ie tad 
Established 1882. Ont. Tre ; ’ Se 
66 Broadway, New York Pacific 
SPECIALISTS IN — + 
ACTIVE AND INACTIVE Pac. P 
Pa Li 
RAILROAD SECURITIES Passaic 
Passaic 
Te. : Do Ist gen. 5s or ; 
Semet-Solvay Stock and Rights | fssc4 at 045° 
McClure, Jones & Reed eg 
Members N. Y. Stock Exchange es Ore / ee _ = 
Vortiand Gen *, s — ery 
115 Broadway New York Portland Ry.. L. & P. 5s, '42 
Phone 7226 Rector ’ rh sony tie esis. ties 
| Public Service (N. J.) 5s, 
1959 
GRANNIS & COMPANY, INC, | pubtic Serv. ot Nl. 6% cies 
Specialists in Railway & Light Sec.,1935-46 


BANK, TRUST COMPANY, Racine (Wis.) Wat. 59, 1931. 
REALTY AND INSURANCE ae oe See Se, ke ST 


v8, 





STOCKS Roch.,Syracuse & E. 
10 Wall Street Tel. 690 Rector Rochester Ry. & L. 
Rech. Ry. cons. is, 


> weer “Or Do 2d Gs, 1933... 


“Amer. Graphophone Pfd, | resect Bs. i 
Rutland (Vt.) Ry., L. & P. 
Ist Se, 1946............, -+* 


JOHN D. CURTIS & CO. at Jo. sitet: Snes he 
35 Wall St, N.Y. Ted. 7706 Hanover, P:. det Sa; 1067; .<..2 cecsase 





tion, however small it may 
have to be, in the tal.-Hou 
salveston 
. ren. Gas & 
Liberty Loan of 1917 || cen Gas & 
re , 
“We recommend that you CG sia Ry 
sh cinetl oe vs te. 2 Ga. R & el. Ist con. os s2 
subscribe tl rough your Gt. North. P. 1st 5s, 1935 
home bank, but if this is Gt. West. Power is, 1946 
inconvenient, we shall be Hackensack Water 4s, 1952 
glad to have you subscribe Havana El. Ry. & L. 5 2 
through our Bond Depart- Hai ee — ts. f. 53,39 
sieien 4 é y 3 y 
ment, without commission H - Elec. 1st 5s. 1925 
charges or profit to us. Houston Light & P. Ist 5s, '31 
Hiudson { inty Gas 5s, ‘49.. 
We send the same é ige to ) Hud. & Mar ref. 5s, 7 


Lim) 


Bid for— 
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I \ ¢ Paterson 
Durge La & Co 
1 Ge UO. ccavcecess 
Abbo hnson & Co 
I I Ward eee 
i Oo al ¢ { , 
Snider Cc ciccvas 
I.S.Rippel& Co., New’) 
S. K. Phillips, Phila... 
Abbott, Johnson & Co, 
l.. Snider & Co 
Miller & Co 
I A. Pe rs, P. rson 
AbDbDo yhius & Co 


Abbott, Johnson & Cc. 


l, nider & Co 

S. kK. Phillips, Phila 
‘ Reith & Co 

l.. Snider & Co 

Ss ht. Phillips, Phila 
Stone & Webster 

W. D. Runyon, Serar 


Blodget & Go 


I.. Snider & Co........ 
Blodget & Co....cccce 
a al City Co 
i ler & Co 
Vhite, Weld & Co 
I A. Peter Pate ” 


Liedmond & Co 
I Snider & Co 


S k Phillips, Ph 
In & ¢ Randolph 
Stone & Webster oe 
5S. P. Larkin & Co.. 
G. Reith & Co.. 

lL... Snider & Co....... 
eet ae 
Berdeti a See 
A. B. Leach & Co.... 


Redmond & Ce....... 


Piymptoa, Gard. & Ce. 
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, E. A. Miller & Co 








Stone & Webster 





Spence Tra & 
(i. I & Co 
J Snid & 4 
> eee 2 w,. P 


B. H. & \\ 
Harvey I & 5o 

I \I & Co 

I Snide & Co 

G. Reith. & Co 

I A. M \ , 
B 4 Lang & Co 
B. H. & 1 W 
Berdell Bro 

(7. Reith & ¢ 

Kean, Taylor & ¢ 
Steinberg & Co., 5 L, 
Stix & Co., St. Li 


1. H. Bickmore & ¢ 
T. L. Bror 





Abbott, Johnson & ¢ 
( Rett & Co 
Capelle & ) I A 
Sutro daros. & Co 

{ S Ore & Bo 





Burde I 
Abbot J r > 
» Milier & ¢ 
Al f & Co 
Berdell Bro 
I & ¢ 
i $ ing «4 ‘ 
+ « 4 
E. 3 ; & ¢ 
S. K Phill Phila 
J \ lic k& ¢ 
\. H. Bickmo & Co 
I Larkin & Co 
\ lil & Co 
ts bre wc ¢ 
] er & Co 


G. Reith & Co 


G. Reith & Co 
Berdell Bros 


Burgess Lang & ¢ 
Blodget & C 


Abbott, Johnson & Co 
P. Ward 


Abbott, Joh nsor & Co. 
L.. Snider & Co 
Miller & Co 


Abbott, Johnson & Co 


Sea., Haas & Macd. 
Abbott, Johnson & Co. 


Redmond & Co 
L.. Snider & Co 


(. Reith & Co 
L. Snider & Co 


Sione & Webster 
IX. A. Miller & Co 


L.. Snider & Co 
Redmond & Co 
Miller & Co 

l.. Snider & Co 


Blodget & Co 


lu. A. Miller & Co 
lL.. Snider & Co 
White, Weld & Co 


E. A. Miller & 
Stone & Webster 
S. K Phillips, Phila 


Co, 


Ee. & C. Randolph. 
S. Goldschmidt 
Stone & Webster 
- © tarkin & Co 
G. Reith & Co. 
L. Snider & Co. 
Miller & Co. 

* 


Berdeil Bros. 
A. B. Leach & Co. 


Dollars 
As Well As Deeds 


America needs your financial 
assistance. She is calling for 
$2,000,000,000. 
Subscribe to the 
Liberty Loan TODAY 


Subscriptions handled urge 


Toole, Henry & Co. 


(New York Stock Exchange. 
Now York Cotten Exchange 


Equitable Bldg, New York 


Members 





Carbon Steel (All Issues) 
Charcoal Iron Com. & Pfd. 

Cities Service Com. (New W. 1.) 
Haskell & Barker Car 

Lima Locomotive Common 

Penn Seaboard Steel 


UNHAMs (o 


Specialists 
43 Exchange Place, New York 
ephone 4501-2-3 Hanover 














WE WISH TO BUY 


American Graphophone 

American Typefounders 

Internat’i salt stock & Bonds 
Remington Typewriter (All Issues) 
American Chicte 

Chiids Co. Stocks 

Otis Elevator Stocks 

Retsof Mining 5 


Tuttle, Beverly & Co. 


49 Pine St., N. Y. "Phone 4615 Joha 





Duquesne Light Pfd. 
Nerthern States Power Com. 
Standard Gas & Elec. Com. 
Standard Gas & Elec. Pfd. 


GEO REITH & CO 
40 WALL ST., N. Y. "Phone John 3000 








Pittsburgh Securities 
—Inquiries Invited— 
George R. Christian 


80 Broadway, New York. 
Telephone Rector 940, 








Portiand (Ore.) Railway 
Ist 5s, 1930 
H. N. WHITNEY & SONS 


Moembegs. of the N. Y. Stock Exchange 
17 Broad St.. N. Y¥. Han. 7652. 











Waele Electric Company 
Preferred & Common 


J. S. STUBBS & CO., INC., 
Trinity Building, 111 Broadway 


Telephone 65638 Rector. 





National Carbon Co. (New) Stock 
Pere Marquette Ry. Stock Scrip 
WM. CARNEGIE EWEN 


BROADWAY, NEW YOR 
Tel. Rector 3880. 








Wanted 
Northern States Power 


COMMON 
Kiely & Horton 





Local Gas Bonds 


ABBOTT, JOHNSON £ CO. 


Tel. Rector 1310. 120 BROADWAY. 











P\yurpten, Gard, & Ce. 





FINANCIAL NOTICES, 


CIT¥ OF SAN JUAN, PORTO a. 
REDEMPTION ‘Or BSONDs OF 
The City of San Juar Be shan ‘pay 
on the Ist day of July 1917 or on any other 
working da after that date, up to the sum 
of TWE NTY- NINE THOUSAND DOLLARS 
($29,000.60), corresponding to bends num- 
bered 572 to 600. both inclusive, of ONE 
THOUSAND DOLLARS each, issued on the 
Ist day of January 1902 This paymient 
shall be made in the office of the banking 
firm of Messrs. Muller, Schall & Co., 45 
William St., New York City, PROVIDED, 
that the interest on d sum of TWENTY 
NINE THOUSAND DOLLARS (829 
is to say, on bonds numbered 57: 
shall cease to accrue and be payable from 
and after the sail date of July Ist, 1vi7 
This advertisement is published by authority 
of an ordinance of the Municipai Council 
dated Aprii 12th, 1917, ordering this redemp 
tion of bonds. 








H. TODD, 
Mayor of San Juan. 


THE “crt OF ARECIBO, PORTO RICO, 

under Ordinance of the Municipal Coun- 
ch, dated February 23rd, 1917, will redeem 
at par on and efter July 2nd, 1917, at the 
office of Mulier, Schall & Co, 45 Wiiliam 
Street, New York City, $2,000. of its 6% 
bends of 1902, Numbers 9S te 100, inctusive. 
on said Londs wii ceage on July 


laterest 
ist, 1917. 
M.. VIMAS, 
e afayor of Arecibo; Perte Bea 











New York, Monday, June 4, 1917 
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St. Louis Annalist Open Market 
STOCKS Pp e t Amer. Gas & Elec. Co. 
Net | ee ae | 
Bele8 ae ot com tS HO: Hat COE , PUBL | Amer. Pow, & Lt. Co. 
18 Bk. of Com..109 108% 109 aad ] I 7 OY. ° me: & Trac. Co 
0 Chic, RY. B = : = Pa cif é : 
Tg Ke le ia tai C UTILITIES—Continued Pacific Gas & Elec. Co. 
4,000 Gr » Bi-M. = 0) —Bi Rote | : 71% 
Seantte S5-ai. 32 so aa Bid for— Gnac— & Rys. Co. 
BS duce of 8 20 Mi St. Joseph Gas 5s, 1937... ae cae y At By West Power. Co. 
965 Nat. Candy* o4 4% ; St. ee ouis County Gas Ae a2 7! Ss. Se Pemees, Pie, 1.60 - eases 
15 Do Ist pf... 10 103 F j 90 e i 
: . a stent eee ees G EK. A. Miller & © on » ; 
1 St. Nat. Bk 194 1991 St. Loe is Transit 5s, 1924 “1% S jt O-- % kK. A. Miller & C amarc 
18 st. L. Un, T 50. 350. St. Louis R. R. Brod. 4 20 o1% Steinberg & Co., St. L. f4 Steinberg & Co., St. L. | 1€ oa y 
50 Un, Rys. pf. 17 174+ 1% | St. L. & Sub. Ry. Ist os ~1y21 9Sty 96% Stix & Co., St. I stments 
et no } SO SO Do gen. 5s, 1923 MA 71 ; * “s ri . 
™ ener Elec 9 an) 10 St. Paul Gas Lignt 5 , 1944. 5 1 73. Steinberg & Co., St. I hari e 9970 Rector 
. Salnon-aver Powe: 44... : as ler & Co. te eeeeeeee OS Miller & Co i4V N 
$4,000 Kin. Tel “ : San Diego G. & Eli 860 G. Reith & Co........ ss «6G. Reith & Co eet, New York 
600 K. C. H. T, 2 - te Scranton. G. & W. Ist = Puen: Bete " wi Berdell Bros | 
2,000 Union Dep.” 00 100 Seattle Electric ist 9 le a ania aN wecceeee 102% W. D. Runyon, Scrar ~—s 
$,000 Unit. Rys. ) ) yy Do con. ref. 5s, "! “7 Blodget & Co.......... 101 Blodget & Co . 
*Ex dividend, Seattle Ltg. Ref. 5s, pla sie Ftc guep eae o8 Stone & Webst a) 14 4 
= Shawinigan W. & P oF .  eeton _tteesese 80% L. Snider & Ce ap rll ae 
~ Ss, 1934 : ‘i 2 io J a) G. BRORM Ge CRs ccc cices oT G teith & Cx far a e| i val others 
Shore I aghting Ist 10) i. 93 } 4 ’ ‘ 
I a sto , 4 Peters, Paterson 44717 i ‘ ~ a 
WE CAN USE So. in “ a. So L. Snider & Co e I Snider & © + ul ; iy SF curtis 
‘ 5 a Se) 3. , 71 I } - te ~ Pa ae 4 : a: 4 
| so nition Meeuttndines Mik. Southern’ Cal, waieon Setan 4 I H. & I ~~ Pelzer. B. H. & F. \ ’ | Dwar, N.Y. 
| 50 Fisk Rubber 2nd Pfd. Southwest: P. & L.. Ist is "3587 ne & Co L. Snider & C SER 
sees Southern Utilities Gs, 1933 ee eee til ans ( > 
| 100 Milliken Bros. Pfd. Southern Power 1st 5s, 1) ht) L, “Snider & ¢ 0. ¥ 2 — ¥" meneeS : ROG fF ower Co. 
{100 Kelsey Wheel Pfd. Southern Sierra ist 6s, 1936. WIE. F. Hutton & Co ’ I r. Hutt ss Bonds 
1100 Seabcard Steel & Manganese Standard G. & E. 6s, 1935... 5% Berdell Lros.. i? Serdeli Bros rg i” “ae 
i e Gas (N. Y.) 5s, ’30 Abbott, Jo hnuson & Co Fa RKRarsas ( ays Compan 
WE OFFER FOR SALE 1D L. & P. ist 4s, 1931, 1 Redmond & Co be meer a a, vays Company 
Do 1st econ. we SO “ . ce »< $100 Bonds 
100 Great Lakes Transit | = acuse I, ps, 94 S40 ~~“ = — — —— aeeeees Srivale Fessae 7 
35 By Products Coke | | Syracuse Lighting ae nee rr ae a & Boston 
RemmeeEERT S2 
{100 Fisk Rubber a Mosth. Ry. 5s, 1936 Pee re 65 J. S. Orler & Co., F 
ampa (Fla.) E. Ist 5s, °33.. 97 Stone Vebste ole ¥ , aimee 
ao. ee ae Tennessee Power Ist 5s, 1912 15 a ac i : rebster ehihes * "28 Berdell ——— 
alo usquehanna Pfd. — a & Lt at 93 90° G. Feith & Co.....60- 9Y% L. Snider & 
7 ty. Ist & Ref.5s,'47 ona pike 41 ae alis 
Morton Lachenbruch & Co. lb City R. & L. Ist col. os, 1928 v7 Burgess, Lang & Co. 98% Burgess, Lang & C | lalists 
| | Equitable Building, New York City wy ae a Frey os, 198 9915 Abbott, Johnson & Co. . ipeesake | : 
\ 'Thone 5354 Rector 9 | nner da 5 “a Se are: 2 ee ee PI ‘i 
—. ) ow. 5s, 192 ace “ Snider & Cc : og 
_— a York & Radizl -s, UH yt De ia re o ee UB! IL ry ISSUES 
win States G. & E. 5s. 1953 90 A. H. Bickr Fy. ae tea aa. oe 
Twin States G. & E. 44s, 1926 $9 L. Sri sickmore & Co. 92 A. H. Bickmore & ‘ : TIT>] Rr 
caine: 4 ZS, 1lb L. Sr®™er & Co J 92 L. Snider & Cc " A Wir i 
REMINGT Union Trac. (Coffeyville & oa MEEKER 
ar . aor : R = 
ON TYPEWRITER ore By 3s, = 7 ve 80 Philip Lynch % , : : ant i 71 Broadway, 
U. R.Rs. of S. F. 4s 9F Stix & Co., St 99 Stix & Co., New York City. 
y aes . Of S. Mm. 4s Ret 31 S. Gelds schmidt ° eases 
Stocks and Bonds Union Blec, ref. is, iiss... Si Stix & Co., St oe ee ee ee et, 1 ~ ——— 
Un, El. of N. dj. ist 4 “tod . fi&lg Steinberg & Co., St.L. 59 Steinberg & Vo : 
AMERICAN LA FRANCE United Trac & Bl we 49. S81 B.H. & F. W. Pelzer. 82% B. H. & F. W. Pelz | M Fc 31/, 
; u ac. a1. rov. & iViort Ke / 
= Paw.) 5s, 3° x | . . ESSex © 
‘ U. S. Tel. 5S, ‘1919 ; oer Midler | ES? 5. Saas 9742 E. A. Miller & ¢ | ; pa /2 
Pee ieee Sete eee American Can Deb. 5 
414s, 1941 .. Hie aneeee < , , 
sonien' Wate hie it te sane 89 Burgess, Lang & Co 93% Burgess, Lang & VI , 
an t Os ..c  “seesenae. Snecma 102% Philip Lynch f 
Vicksburg Lt. & Trac. 5s, '32 8 ial LIN & PHELPS, 
Ww — * E ce . GM, “Gb ese besceee | se0eesee 87% S. K. Phillips, P! ck Exchan 
m. Willis Merrill W. N.Y. & Penn. Trac, 5s,’57 — 
4 Wash ; W. P. ist ref. 5s, °39. 98 ' gf el Pe hp rane * 300 i) t., New York 
Vest oo Powe me > hi. ere € € O. ccceces ( 
419 Produce Exchange Bldg. West. oo a ih Dre Capelle & Co., Phila.. 98 h 4 hn 6136. 
Westchester Lt'g 1st or -+ 9G Cay 
Telephone 1988 Broad Wheeling - se b : 97% Abbott, Johnson & Co 101. Abbott, Johr TE 
Wis. Edison deb 6s, 9 na ae & Co.. .. 9% L. Snider & Ce . 1 R d 
Wis.-Min ia Sees oe H. F. McConnell & Co. 95 H. F. McConnell 4 ; bo 
finn. L. & P. ds, 1944 91 CG. Tae Oe Oe oc ews 92% L. Snider & Co a 
York-Haven W.&P. 1st 5s.’51 87 fuir & ( 
. se Si sens 92 G. Re “ if ce Ue 
nformation of vital impor- 7” ee f ( 
tance to holders of Public ner 
H ers OF PUuDIIC ?AIL > | M 
a } ° ? i j - wk Exchange 
|Utility and Industrial Secu- - ROADS - wig erie dage 
Allentown (Ten 1s ‘ 20k . ‘ 
i rities Aiheuak i. heen tie ps tee - Baker, Corvuthersh Pell ee ix j ss 
° Atl., Birm. & Atlantic 5s : "34 Bs Colgate & Co.. S32 B. Colgate & C« Conn. 
Write or call Alleghany a Witcek don ae R. neg SS’ Gibtete we. 89 Clark, Dodge & C 
eghany Valley gtd. 4s, 42. 93 KK. B. Smit eng 91 J. B. Colgate & Cc | : 
| Michaelis & Company, Inc., Ark. & Memp. Se > c. 98 KE. BL Smith & Co » Sale 
tlanta & Chez J fe * a . ‘am Dey desea OO Stix & Co., S | 
Investment Securities picige a ee sie i —- , 44. 97 W hite , Weld & Co... ® White, Wel i é Ge Da Vit “¢ & Li 
| 61 Broadway New York! At.,"T. & S.F.Kocky M.4s,t.. a ae pal a ga rs& Pell 82 3aker,Carruthers&l aytt ower ight 
Phone Rector to 6226 At. C. L. gen. unif. 4s, * 1904 87 Kean, Suater r* : asia = oo & Co ’ eferred 
an Bangor & Arcostook Pisca- .* an, aylor & Cc , ' 
taquis Div. < 194: 95 +, a § R 
Do W Bare Sony & eo oom tee 5 mute; ——— & Co 96. Burgess Lang é , - L. ronson 
Do tet Main Line Get jurgess, Lang & Co.. 82 : ow rel. Ree 
STANDARD | 2 hei 2 : = ope. | — 
Do Ist Van Buren ext.5s,'43 * bo a 3 on 
15TH EDITION CONTAINS P Do Ast John River ext.5s, « * eta in eden ne Se tag 
BOOKLET TIMELY 3irmingham Term. 4s; 1907 78 3 a ee Ses wee ES.6.¢ st 
NOW READY —| REVIEW OF = ~ gt 4 arog ty 1938.... as Baker, ( arruthers& Pell 3 Baker, Carruthers&] Oo " gin _— 
3u ‘ ; } eee ose eee ‘ — 
FOR THE OIL ter a. Ist 48, 1963. ‘6 J. S. Farlee & Co 78 J. S. Farlee & ( a7 a 
DISTRIBUTION. SITUATION. Can. : - Phila. 1st 5s, 1928 98 Coffin & Cx aed ceuaigiois rl .Y STAIER 
Cent. R. R. & Bank Co., Ga : , i daa a A at ° WAY, N 
CARLH.PFORZHEIMER&CO, | cont of Ga. consl.'5s, i045 18 , eee Sia 
: nt. of sonsol. 58, 1945 6 > 9314 Coffi ‘o ‘ 
mes 2-3-4 Broad. 25 Broad St., N. > eo aes _o nol. 5s, id ”% SS. P. Larkin & Co.... 98 § - ye ; Madison Ave. & 63rd St. 
Se Siw Ms EMBL ss xs 0 ons ~ 
. Cc. & O. Grain Elev. 4s ees 638 & > Coffin & Co i j- ——- 
We Spe - in: Chi. & E. Ih. Goal Se 7 ¥ ‘lymp ton, ao ard. & ¢ V7 Plymouth, Gard, 4 t] A 
c., M. & St. P. new ss _ ° rete eee eae ; im immer. Grap 
aa t. Louis Securities compe | cece ene “cee” a f Bee Graphophone 
s oe : ee : : Chi., Bur. & an tee) aad eRe e as Wha ee oS Coffin & Co i ii IANSC 
BOUGHT—SOLD—QUOTED Chi., P. & i de Gite. an” “9 its ck” .. 9014 S. Goldsc hmidt | | LLIAMSON & SQUIRE 
RICHARD E. HINRICHS Chi.’ & West. Ind. 41982... 104 B sts L 4isman & Co.. OA” = 2 Steen i ii Br ‘ New York 
Member St. Louis Stock EI hang ( ay mi 1952... 7U t & Co. 106 Blodget & C | i i sididecaeaice 
i ~ St. Louis Stock Eachange Yin., H. & Way : os an . 72 a ZZ ae 
Boatmen’s Bank Bldg., St. Louis, Mo. Do gtd. 4s, unde >. 48. 1939 bos F. J. Linman &Co.ss. 26s casooss - 
~ r Gc ©, & & &. L Spring : Coffin & CO..ccccctos e00 seeece f ri 
seg 4 = =a & at. ist 4s, 1940 ‘ r3 WILI JY 
“ rai & St. L., St. ‘L. es hea eee eeceee P.M +! vals 
° div. - “1996. - , tirby Lmb. Pfd. 
Large Loans Negotiated. No Gaine Div. ss asa ae De B jaker, Carruthers&Pell $81 Baker, Carruthers. * P. West. =. Ist Pfd. 
Cleve. & Marietta 4%s, 193 , : p -» 81% ” ; i W. & L.E. Pr. L. Pf, 
Accounts Cashed. G meeg _ ager pe 3 285. . 95% . : —— & Co. ess sees Willia C. Oo t f. 
Col. Sp. & C. Cr. Dust 1s - fii isman & Co... 89 v. J. 1 isman & | scatit r 
L. N. Rosenbaum & Co. i NR ae lami ™ | 25 Broac p ye 
80 WALL ST., NEW YORK. Do cons. 5s, 1942 sree 99% Coffin & CO.+......006 ws , | Phone 7160-1-2 Broad 
vas ce ee ay eee a se F. J. Lisman ( see | —_ 
4 Do Ins. 7s.. . la Goldschmidt Be ae Bee re ee r : : 
WE LOAN MONEY | Bove * "8 J: 2°.2 Os aaah” alee , ee, | Equitable Trust Co. 
On office or bank buildings, busines - t , bu» es & V. us, 1921 Mu) M ge oe be oore & (<¢ ‘ y ; 
pe A le Bing tt = 9 ng igetnese blocks aaa al eT ae eee Mer & Ce@....«ccccsecs 93 Miller & Cc | oe yer Nat | Bank 
or over in the United States or Canada iri — cob Ti stil lia siesta 30 Baker,Carruthers& Pell j 
Lowest rates, lon > ew lamba ¢ zrie consol is. ws 6S toldse ‘dt. . coe 8 #8 pte eee | N £ 
ferred. einentiie atauusionen ita ia? Evans & T. H. gen. os, 142 su Cotfin & Co. Ree os e teeters | MANS 7 A. D & KIRK 
3 + 1] ee '_ +$j®*## #888 | ; : Pr he 2 
HORD & COMPANY, inc. Fre., Elk. & Mo. V. 6s, 1933 14 F. J. Lism d . =e one 28 Rector 
INVESTMENTS ie & Al - - &, seaman & CO..2cs cos Sih | 
) ‘ - 1 or - _ ” i — 
_One Hundred Seundway, Now Xatk. L Gulf . Ship sore Se 148... 95 Baker,Carruthers&Pell ... | Spring 
St os, i‘) S. P. Larkin & Co.... 83 Robinson’ } . rie 
rs : ; tobinson & Cx i Kel i Truck 
DIVIDENDS. Hocking Valley 44s, 1909.... 82 Miller & C . . ” 
Houston Belt Term. 5s, 1937. {0 B . o 87 Miller & Ce Vas i Motors. 
KE us, 7 saker,Ci urruthers& Pell 95 Baker, Carrutl . } Inter: ‘ 
~“KENNECOTT COPPER CORPORATION fli. Cent. Pur. Line 2 1952 nen § i ors, Com. & Pfd. 
129 Broadway, New York, May 28, 1917 ae We ee » 83 Moore & Ci R 
aie ore, & : 7 flown Falle'k BC. ie. ivi Me tees eee | celeeoare ot & oe & &C 
The Board of Directors of — Mennecstt ‘ . ‘ oR ; 1K) Movre & Co “= i s B. lathaway CG. 
Copper Corporation has this da iavinmn 2 K. C., Ft. S. & M. 4s, 1936... 6) Blodget & C 7 ' 8-9, 11 Wal 
dividend of One Dollar and F jared a Kansas City Southern 5s 60% S. Goldse pela ag 72 Blodget & C | = SS 
4$1.50) per share, for the q sarter ¢ ndir Be ne Lehigh Val. 7 ia Saeestaaah i; a 
$0, 1917, payable June 30, 1917, to stock. ehigh Val. Term. 5s, 141 04 Baker,Carn &P s ‘ 
holders of record at ‘the le BBs os Lexington & Kast. Ist ds, ‘to. arr eg 2 rs&Pell 107% Baker,Carruthers& P¢ Mis ie River Power 5s 1951 
3:00 P. M., June 8, 1917. Transfer Books a Little Rock, Hot Springs & an, Taylor & Co... YW Kean, Taylor & C« Great Wes Power Ss 1946 
close at 3:00 P. M., June 8, 1917, and re- West. Ist 4s, 1939.. a GC Stix & Co. § ‘ Pacific Lich 
open June 11, 1917, at 10:00 A. M Long Island North shore 3s. 95 Be reese ca. t. Louis.. ... ahs epee - oe Power ref. Ss 1951 
C."T. ULRICH, Seeretary. Long Island deb. 5s, 1034. > Anew. Se Baber, Carrutheraa Fx S. P. LA RK CIN & CO. 
a souls, & Nash. unified 4s, °40 915g Coffi A ccele v2 re see 
E. I. du PONT de NEMOURS & CO. Louis 3 & St. L. 5s, '46 si, Miller 2 ce A Ae coe . 92% Coffin & Co | | 43 Exch e |} New York 
Wilmington, Del., May 31st, 1917 .& N.S. &N. Ala. 5s, 183 99 é er ¢ See ent SE” 101% Miller & Co a H er 6423-4. 
Ri nose ot Directors has this day me woah: : . JS, of 101 Cl . ~ am 
clawed a dividend of 4%% on the da} Mas City, Ft. Dodge 4s... ~ ° siasiantl 
Stock of this Company, Sn sone ae Macon Term. 5s, 1965..... a3 El bey hmidt.... Reanaaie, wie enews ‘ 
1917, to stockholders of record at close oe Memphis Un. Sta. %s, 1059. ; O4 B ; et & C “90 Blodget & Co JOH N S P RIMROSE 
ig oy on May 3lst, 1917; also, dividend Mil., L. S. & W. 6s, 1921. * 7021 oes ' eee uthersé PO aha 
V on the Deb »’ Stock : Mississippi Ce st Ss Heads . Larkin & Co..... 101% S rki . res 
Company, ad Debenture Sto ke of, this Mississippi Cen. Ist Ge , Joao oe ener 6S sisi = ® gs + & Co Investment Securities 
holders of record ‘at close’ of busin A Moule Té eX, ISU 38, 65% Miller & Co.. cae yon, scran ' 
¢ se D ess on Mobile Term. Ry. ts, 103: 5 a oe. Seeense’d Cotton |! > 
duly 10th, i. ae eS Minneapolis Union 6s, 19 ss Br ole * arruthe rs&Pell ‘35 Baker,Carruthers&Pell T , nange Building 
. NT, ret: é : : gs’ A é »- ta - . . L ™ 
LEXI retary. Monongahelia So. ist 5s, 1955. 100 Coffin & Co......es... W38 Blodget & Co, elephone 60 Beaver St. 
aoe wersssoe 880 Hanover New York 
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Du Pont Powder 
Hercules Powder 
Atlas Powder 


Bought, Sold, 
Quoted 


C. I. HUDSON & CO., 
66 Broadway 











! Sloss — Republic — Julian 
Beggs Signal 
Bought — Sold — Quoted 


C. F. AVERY 


Members New Orleans Cotton Exchange 
Woodward Bidg. Birmingham, Ala. 
Private Wire Connection with 

F. Hutton & Co., of N. ¥ 











Penna. Coal & Coke Corp. 
Common Stock 
BOUGHT—SOLD—QUOTED 
GEORGE N. FLEMING 
LAFAYETTE BUILDING 
Lem. 2217. Maia 14588. 
PHILA., PA: 





Specialists in 


Equipment Bonds 
Braungard & Co., 


Stock Exchange Bidg., Phila. 


Detroit & Lake St. Clair Ry. Ss, 1920 
Cayahoga Telephone Co. Ist 5s, 1919 
Northern Ohio Traction Ist 5s, 1919 
New York & Erie 3d Extended 434s, 
Kansas City Gas Company Ist Ss, 1922 


SAMUEL K. PHILLIPS & CO. 


427 Chestnut st. Philadelphia, 


1923 








SCRANTON SECURITIES 
W. D. RUNYON 
Mears Bldg. Phone 2300 
Scranton, Pa. 











NEW JERSEY SECURITIES 


F. A. PETERS 


Phone—916 N. J. 


Paterson, 





Singer Mfg. Co. 
EDWIN R. CASE 


Herbert H. 
15 Exchange Place, Jersey City 


TELEPHONE and 752 Jersey City. 


Case, Manager 
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New Jersey 
Investment Securities 


J. S. RIPPEL & COMPANY 


48 Clinton Street, Newark, N. J. 


Tel. 3250-3251-325 Mulberry 


Atlas, Hercules & Du Pont 
Powder Securities 
BOUGHT—SOLD—QUOTED 
Nields, Yerke and Company 


Du Pont Sidg Wilmington, Dela. 
Phon t736 








American Gas & Electric 6s, 
du Pont, Atlas, and Hercules. 


GEO. P. BISSELL, 


Da Pont luilding 
Tel. 333. WILMINGTON, DEL. 








PUBLIC UTILITY BONDS 


Migh Grade Industrial Stecks 
Bought—Seld—Quoted 


GORDON P. PAINE & CO. 


Members Baltimore Stock Exchange 
, Sovser Boilding, Baltimore, Md. 





WIC 


L-FORD & CO be 
BONDS 


‘ 
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—Bid for—— —Offered— 
At By At By 
Morga & T. 6 a) 101 P. Larkin & ¢ ra 
Lo 7 ns 1 ‘ » 
Mutu ! Buff., 4s, 1924 YT Ba ta &I Falke irrutl 
Mex Ry. 1st & “— 2 ee wn & C% 
Do } 1947 oo 
\ ans Gt ” > rd } ) n & ¢ ‘> I Sor & 
i | 4 l 7 f I x > 
& Jerse 1932 ’ I P 
H. & H. deb. 4 “ ow 5. &. Pi I 1 
i) leb 195 ia Moore & ¢ 
) i ) & Bo | 42 » ( 
‘ y P nam 4s ” x Cof & Co 
North. Pac., St. P. & D 4 v1, ¢ & rn 
. ap. & Tern 2 Burge ae “4 Burg Lang & Co 
N r rR 1 19031 Kemcu x 
N ’ 4 14S HW) 
N l i n 
Or & Ca : ay ss I Lark « P 
Ugd burg & | 4 °43 os I ge Lang & > 
Paducah & Ill. 4! 1955 % Kean, Ta & 
P Mo. wd ext 1a28 ss & 
I 4 1428 s1 
Peoria Tern I i ’ wt I at x 
Pec m. 4 eq. ‘I R s isf . . 
R. I 4 16S UW. Sea Haas & Macd 
Portl d & Rumf'd Falls 4 Zi , 
Puget So i epa H AS I La x 203 I gess, Lang & Co 
Los t tfa nm s > ‘ 
P yt ym D t be) "9 Lea A ‘ Pell 
Rer elaer & Sar. ist 7s, ‘2 re Co Co 10S Coffin & ¢ 
Rock Isl., Frisco,Term.3s, ‘27 ‘ij Raker,Car vers&Pell 93 Baker,Carruthers&Pell 
Rutland 4%s, 1941.. .« it bu ss, I Ss & CU 
st. L. & SW. 4s, 1952 4 off & Co 
St Il. Term. 3s, 1952 ux 
St. Paul Union Depot Gs, 1930 
St. Louis Bridge 7s, 1929. . 1% Raker,Carruthers&Pel 
St. P., Nor. Pac. gen. 6s 7. 105 Ss. P. Lar ‘kin & Co 1s S. P. Lark & Co 
San Antonio Pass. 4s, 1 43.. Coffin & | o4 
San Antonio, B. & T 6s 1919 ‘" Stix & Co., St. L Im Stix & Co S I 
Scranton Ry. ist 3s, 1930.... 98 Coffin & Ce wi, Coffin & Co 
Tol., Wal. Val. & O. 48, 1942 sf on Larkin & ¢ 
"er Ass n of St. L. 4%s,'39 93% Coffin & Co % Coff & Co 
Deo bf 1944 od ou 
Toledo ‘Fern #48, 1957 ° 70 Raker,Carr hers&Pel 
Twin States, N.S..L.&W. ts 40 P. Ward 
Union Ferry Ist 5s, 1920 Ms ffin & 
Union Term. of Dallas 5s,'42 92 Baker,Ca } s& Pell 
ter & Del. cons. 5s, 1928.. 95 Redmond & OS. Redmond & Co 
V & Mer. Ist Gs, 1921... 101 1 Lisman & 
Va x ons. 5s, 1958 a R 1& ¢ s i imond & Co 
Wa h F R. Term. 4s 4 75 Baker,Ca thers& Pell a 
Wat Det. & Ch. 5s, 1941 16) ) & « ‘ 
Wa & N. W. ist 6s 0 1'¥) ( & < 
We i. & Pitts. 4 su Ba i &1 S2% S. | Lar} { 
wi Cen Marsh & yn as 
1 0 
\ 4 Interurb.(Goshen) 53 . rs 2 Ward 
y ’ 
INDUSTRIAL AND MEBCEE LA NEOUS 
Acker, Merrall & C. 6s, 1923. 5S LL. Snider & Co - O L ider & Co 
Adams Express 4s, 1947..... ii Cente & Ce cc ssccses Os ‘ D. Barney & Co 
Advar ] Snider & Co 85 I Snide s 
Ar i ° oe 
Alaba Coffin & : 
4 e Sux & ¢ Ss I . 2 
An pe O41, 7 le, Le ly & ¢ 
Lo b 1 e, Beverly & Co 
At. Gulf : Moore & Co., Moore & 
4 l’. & Con. Sec. tis, 12S 7 S. K. Phillips, Phila ase 
A Road Mach. 6s, 1939 ™) S P. Larkin & Co 
A Can deb. Ss, 1928. -..e 9314 Vickers & Phelp: 4. Vickers & Phelp 
Ain. Steamship lst Ss, 1920 v2) =6Coffin & Co 1 06 Coffin & Co 
A hre ad ist 4s. - 97% Vickers & Phelps 9s", Vickers & Phelps 
Auto Sales G. & 6s, "41931. 22° L. Snider & Co 25 1. Snider & Co 
Armour é Co. 4%s, 1959 91 Crawford, Pat. & Can 91%, Cr sseleed:. Pat. & Can 
Beth. Steet P. M. & Imp. 5 9%, S. Goldschmidt 91% S. Goldschmidt 
Biju Irrigation 45 ! . Ward . . 
Buff. & S. Ire 89 Robinson & Co $2 Robinson & Co 
De lat g. os oO - 95 . 
m, Cape 
Canal 5s 68 I, P, Ward 
ambria Fuel 6 95 Ss. } Larkin & Co 
Can. Car. & F. 6s, 1939.. ee 87 ( Reith & Co 9D G. Reith & Co 
Canadian Steel Fdys 6s, 1936 Styl S81, * 
Case, (J. 1..) T. M. Gs, 1921-5 1, S. P. Larkin & Co 
Consol. Coal 6s, 1923 eccoe 105 per r Tras & Co 107 Spencer Trask & Co 
Corn Products ref. Ss, 1934 O71, Miller & Co la Miller & Co 
( Sime BPOU. GOME. Ghicccctce s40  ‘t2d0008e whaece Hs) Wheatley, Matcl 
Dewe W.) Wood Ist 3s, ‘20 100° Coffin & Co.......... 101 Coffin & Co 
Dominion Coa! Ss, 1940.. sv ( he Ga venases b= 4 { Reith & C 
El Tiro Copper 4 F. P. Ward 
r no Flume & Lumber 6s... #9 
Ge ral Baking 6s, 1936 Ri S nberg & (o.. S I S35 farve F ns 
Gen. Petroleum 6, 1026 99 l I fiutton & Co 1a I EF’. Hutton & ’ 
H ina Tob. = 1922 ww I Snider & Co -“f L. Snider & Co 
H »n-Dodge Lumber 6s 3 F. I Ward 
Interla S. S. Gs, 1916-24... 104 Kean iylor & Co 
Ir ‘ nal Salt 1951. ry Willia on & Sq 77 =. TA 2 oO 4 
Ir t S lw Moore & Co ‘ 
Jo « Laug 1 Ss 102 Cioldschmid 
Lacl ‘ & Lum, 1 61 , » Runyon, an ‘ W. PD. Run: Scra 
Lin I ». Ist fr. 6 ’ 93 I > & Co “> obit & ¢ 
Mono Coal Ist s, f. 5s ») I i md & Co » lied md & Co 
M sit Gla Ist ¢ 24 Oo Stix & o S I 
M “Zu i Irrigation ¢ 4) Fr. P. Ward n 
p Y. & Cuba M.S - & loore & ¢ 1 Moo g 
New ) rock Ist 4 ’ 74 «=Sea., Haas & acd 
Nova Scotia Steel Ist Ss. ‘59. 20 GC. Reith & Co . CG. Reith & ¢ 
Norwalk (Ohio) Steel 4 oO. P. Ward i) OF. PL Ward 
tt ling Irriga f 0 
Oil Field of Me deb. & i 
2) 4 al ist WHS Py y D. ¥ r > ~ 1 
1 Col 1% ’ W Sera 6 se 
ark & T ord th 1th 7D lL. , gy I Snide & Co 
nt. Bre Zz Us 23 W a . 
us Cons. Coll yn Re 5 
Val yal 5 As.) M4 I imond & { 
I mm Ol te uw) } 
N SS. a | 4 6 . | Ward 
i ng : S. K. Phillip Phila. 102 Moore & Co 
Retsof Mining Haliowell & Hen i® Hallowell & Henry 
Red hive Valley . 
6 19%) 7 S. I irkin & ¢ 
nw Ste p awa Fish & ¢ : 
sir (ul 6% S. Goldschmidt 
Santa Cecilia %) =©6Moore & Co 
Sharon Coke ffin & Ca = / 
Sioux City S Blodget & Co : a Rlodget & Co 
St.L.. BR. M Robinson & v.. 87 Robinson & Co 
Stand. Milling : 2 Moore & Co i ad Moore & Co 
Standard Milling : ae ‘ os si 
Superior (Cal.) Farm Land 
GD acccpdcceccccecccoccs — = sh lee P Sirent et ee 
Swift & Co. Ss, 1944 ooo 998% A. B. Leach & Co lw A. BE. Leach & Co 
Taylor, Wharton 1.& S. 6s,'42 9 Callaway, Fish & Co , : 
U. S. Steel ist Ss, 1952, “D’' 118 Moore & Co........... 1145 Moore & Co 
Union Oil of Cal. Ss, 1931... 1921 ROSA CKKCSORRER COO 6 E. F. Hutton & Co 
Union Steel ist Sa, 1952 9. EE. F. Hutton & Co oa jaa hae 
Union B. & Paper Ss, 19 0... - 106 Coffin & Co........ 83.0 6Blodget & Co. 
U. S. & Porto Rico S. S. 5s, 81% Blodget & Co.... .. 100 Moore & Co. 
U. S. Steel Carnegie gold Ss. 9) Moore & Co 1124, Coffin & Co 
United Lead deb. Ss, 1943... 111% Ho., Bulk. & Wardrop = L. Snider & Co 
Ward Baking Gs... 77 WL. Snider & Co........ D. T. Moore & Co 
Woodward iron 6s, "4962: % OD. T. Moore & Co sh S. P. Larkin & Co. 
*And interest. see eerceees eerreeee 
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ST. LOUIS SECURITIES 
Bonds & Stocks of the Central West 


Mark C. Steinberg & Company 


change 


“ST. LOUIS 


Members St. Louis Stock 


300 Broadway 





$50,000 City of St. Louis 


4‘, Bonds, Due 1918 
rsx &. Co. 
s00 Olive. st. St. Louis, Mo. 





E. H. MORGAN & CO. 


Members Louisville Steck Exchaage 
Chicage Board of Trade 
Specialists in Local Securities 
430 West Main St. 
AMERICAN WATER WORKS & EL. ECTRIC 
WEST PENN SECURITIES 
LOUISVILLE SECURITIES 
WOOD, JOHNSTON & CO., 


Members Lewisville Steck Exchange. 
Louisville, Ky, 


feenentanes eit 


417 West Main St. 


W. L. LYONS & COMPANY 


Louisville Securities 


Kenyon Side. 


Osage Cotton Oil Co. 
Dixie Portland Cement Co. 
Amer. Pipe & Foundry 6s 


LEWIS BURKE 


$28 James Bide. CHATT — A, TENN. 


inquiries Soli 


R. S. MOORE & COMPANY 
INVESTMENT SECURITIES 
Specialists in Bonds and 
Stocks of Public Service 
Companies. Local Securities 


Providence, R. L 


Louisville Ky. 


10 Weybosset St. 


ee 





We Specialize in Sec of 

Buffalo Genera! Electric Co. 
Niagara Falls Power Co. 

JOHN T. STEELE 

Bldg., Buffalo, N. Y. 
Phone Seneca 3446. 


urities 


Fidelity 





HENRY S. FRAZER 


American Cyanamid 
Tennessee Ry. Light & Power 


Nashville Ry. and Light Bonds 
Cumberland Tel. & Tel. Bonds 
4 Stahiman Bidg. Nashville, Tenn. 


Roland T. Meacham 


Member Cleveland Stock 
Citizens Building, CLEVELAND, OHIO 


Solicited. 


Exchange. 


Correspondence 
F. L. FULLER & COMPANY | 
Municipal & Conpesation Bonds | | 


Exchange i 
{ 


Member i 


Leng Distance Tel. Main !84—Cleveland, 9. 


COLUMBUS SECURITIES - 
Bought—Sold—Quoted 


Fuller & Rounsevel 


Members Coiumbus Stock Exchange 


Bldg., Columbus, 0. 


Commerce 


Cincinnati 


Service— 
Bonds 
Stocks. 


Channer & Sawyer 


Member Cincinnat Stock Furchange 








CINCINNATL, O. 





Cincinnati Securities 
Stocks Bonds 
Bought—Sold—Quoted 
EDGAR FRIEDLANDER 


Member Cincinnati Stock Exchange 
First Nat'l Bank Bidg., Cincianati, 0. 





Westheimer & Company 
CINCINNATI 


Members of the 
New York Stock Exchange 
Members of the 
Cincinnati Stock Exchange 











‘New York, Monday, June 4, 1917 
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Annalist Open Market 








Notes 





Notes 








RAILROADS 


-Bid tor— 







































































At By 
Can. Northern 5s, Ser 917 9914 Manr Bill & Ce oe Co 
Canadian Pacific 6s, 1 101% Bull & Eldredge lol age 
Chi. & W. Ind. is, 1917 v9lg Mann, Bill & Co...... 99% Ce 
Erie 2-year 5s, Apr., 1919 975g Bull & Eldredge...... % ne 
Hocking Val. 5s, No. 1917 9933 Mann, Bill & Co...... 100 
K. C. Term. Ry. 4%s, 97% era es & I edge 
N. Y. Cen., 444s, May, 1918 99% Bull & Eldredge...... ) 
N. Y., N. H. & H. 5s, Apr. 18. 96% “ cocce OO% 
Southern Ry. 5s, March, 1919. 9714 Mann, Bill & Co...... OF 
Wabash 4s, 1920..... 93 Bull & "ade ee 99 
PUBLIC UTILITIES 
Am. Tel. & Tel. 4%s, 1918 995, Mann, Bill & Co...... 99 n, I & 
Am. Power & L. és, 1921 oY rh” ok o.com eda 10) 
Ark. Val. Ry. & Pr. 6s, 1919 97 H. M. Byllesby & Co.. 100 H Byllest & Ce 
Baton Rouge El. 6s, Apr S of Stone & Webster..... ° 
Brooklyn R. T. 5s, 1918 OS Mann, Bill & Co...... YS% Bull & Eldredge 
Commonwealth 6s, 1918 iS gl Be 6 Bete aa So) fann, Bilk & C¢ 
Cent. States Elec. is, 1922 SS cocces WW 
Dal. Elec. Term. 6s, Jar 21 991, Stone & Webster...... Woe S e & Webst 
East Tex. Elec. 6s, Dec.,1918 _ 99 ‘ Oot 
Kansas City Ry. 5% v18 983%, Berdell Bros.......... 993, J dell Bre 
Kansas Gas & El. 5s, 94 E. A. Miller & Co.. "| } Miller & Co. 
Lacombe Elec. 5s, May, 1921 10144 Plympton, Gard. & Co. 10 Plympton d. & Co 
Laclede Gas L. deb.is,Feb..19 99 Mann, Bill & Co...... 104 Mann, Bill &Co 
Louisv. G. & E. ts, April, 18, 991g yy Oe (eee LOW 
Mahoning & Shen. 5s, 1920 9714 ane. s : 
Ment, Tr. & P. 6s, April, 1919. 97 Mw. Wee ores si ‘ 
No, States Pr. 6s, Apr., 1926 9814 Bull & Eldredge 9 Bull & Eldredge 
Pug. Sd. L. & T. 6s, Feb., '19 9815 Mann, Bill & Co 99 G. Reith & «c 
Tol. Tr., L. & P. 1st Gs, 18 9Si4 esky 9 “eae . & Berdell Bre 
Tol. Tr., L. & P. 2d 6s, ‘18 Berdell Bros - 97 ; 
Utah Securities deb 6s, 1922 92%, Mann, Bill & Co v Bull é &€ 
T Y 
INDUSTRIAL AND MISCELLANEOUS 
Am. Cotton Oil 5s, Nov., °17.. 100 Mann, Bill &-Co...... 100 Bu - 
Am. Graphophone 6s, 1922726 97 Mar ' 
Bethleliem Steel 5s, Feb., 1919 98 Bull é dredge os Bull & Eldredge. 
Cuban-Am. Sugar 6s, 1918... 100 Mann, Bill & C¢ 00 i Bill & ¢ 
Fed. Sugar Ref. 5s, Jan., ’20 98 ee ne Ce OS 
Gen. Rubber is, Dec., '18.. 98% Bull & Eldredge ae 
Gt. At. & Pacific Tea ts, ’21 100'¢ Mann, Bill & Co...... 10 
Int. Harvester 6s, 1918 - 100% “ om 
Morgan & Wright 5s, 1918 100 )=— Bull “€ redge oo 
Remington Arms 5s, 1919.... 77 Mann, Bill & Co...... S1 I &E dge 
United Fruit 5s, 1918 ae 1 & Eldredge..... ) ann, t é , 
Win. Rep. Arms. ids, '18 ee 9644 Mann, Bill & Co...... M7 
Stecks Stocks 
— 
BANKS 
—Bid for— -Offered-- 
At By At By 
America ; A rilbert 4 ; nis ‘ 
a ‘acke nge Nat = ble & Corwin...... ; Gilbert 
Atlantic .... rilbe SD 
Rank of the pc 1) 
3ank of New York r oble & Corwin 
Butchers & Drovers 4“) Gilber rT lbe 
Battery Park 
Bryant Pack 6 ert 
CO. wisiwtl cos 60 M ! Bill 4 < 
Chatham & Phenix. we J. Bu a & CC 
Chemical Nat... e uss oble & Corw 
Chelsea xchange ° Gilbert 
City (National)...... . 445 anstield ¢ r} 
Citizens (Nat.)...... ce 197 Noble 
Coal & Iron........ AK) ‘ 
Sar 40) 
Columbia 20 bert 
Commerce ...... ec 164 I J. M. Dillo 1 Noble & ory 
Corn FE xchange. Snide & Co ’ I Snide & ri 
Cosmopolitan S Gilbe in) Gilbe 
East River fe. ~ ". “») “@atdewee 7 
2) a 1m) 225 
Fifth Avenu “) taal {SOU 
First Nat. ; : 905 iansfield & Kirk. Ol ack ji } 
Furst Nat. Fank, (Ser 169 \\ oe Zevon, Orem... 2  ceoveocs 
Garfield eaae « 183 Noble & Corwin SS oble & rwil 
German-American ° it) ( Gilber 42 tilbe 
German Exch... vi) 
SUEDE. cecseneoccccesccucee 600 . ecedem s0eeueas 2230) Noble & Corw 
Greenwich ..... 10 Gilbert 25 Gilbert 
rere 220 “° : 
Harriman ..... : 3 & Corwin posi) I & Ce 
Hanover Nat. iis & Co TOO 
Importers and " Sr eee a) Ibex 
BEVEL Saceeseisucsccoe iis & Co..... Ls : "Ce 
ee . Bill & Co.. Gilbe 
BRROOEM vec vecce 1S Gilbert 
Manhattan ..../..0¢ se OLD 
Market & Fulton. + 2465 as op Nass 
Mechanics & Metals holt) Mansfield & Kirk Snid Ce 
Metropolitan SO « Ee ee ee ilber 
Merchants 40 Grannis & Co.... 
eae B oo. ee 
New Netherland 215 vi eames 29% Gilbert 
N. Y. County Nat. 100 OO 
N. Y. Produce Exchar ge 9 
Pacific ....«.. oe 270 small , 
i. et | Serer 10 Manet ld & Kirk. 400 nr & P 
Peoples a 225 Gilbert 5 
Public ~3O tyr. 240 Gilbert Eliott & Co 
Seaboard ........... — 6 ppotwennd ° 
SheErMan ...cccccces ay = =—* pete eescccces 0 be 
BEMES  -. ccc sevecees me > , & '». saameuameds 110 
Ok eee ee re Fe eee 130 
Union Exch. Nat 0 Baker,Carri uthers&Pel 160 »=—Baker,Carruthers&Pell 
West Side....... ie WS ipedeettne 0) Gilbert 
Washington Heights “5 (¢ RI Rs aa ele eees a ; 
Yorkville ae re ee P 600 Gilbe 
) Y 7 T 
TRUST a aaa 
Bankers Trust....... ° -« 440 Mann, Bill & Co. 448 
Broadway .....c.ssscescecees LHS C, Gilbert Letesdeuvenes 165 ma 
Brooklyn .cccccecs ere on 600 éonttdeeatwere 610 CC. Gilbert. 
CORO coisa vincee veges F es 730 Mann, Bill & Co...... 785 Mann, Bill & Co 
Columbia... eee es eeeee 290 Hallowell & Henry.... 205 Hallowell & Henry. 
Commercial - nee. ae nae es ere 
Empire Trust ........« oe 20 an” einen llc ahtiches- ta 300 ©6C, «Gilbert, 
Equitable ........+.+. -» 300) 6OF. J. M. Dillon....... 356 .L. Snider & Co. 
Farmers’ Loan & Trust. 455 Hallowell & Henry.... 460 Mann, Bill & Co. 
Fidelity Trust .... Oe Oe I eee 215 C. Gilbert. 
Fulton Trust ....... eeccee 200 Denny, Pomroy & Co. 270 - 
Franklin Trust ...........2-. 248 Noble & Corwin...... 255 a 
Guaranty .....c..-ccescccese 462 5 Mansfield & Kirk. 


Hudson Trust .... 
Hamilton Trust . 


Kings County ..cccccccccees 








Seer reeserers 





Cc, Gilbert. 





TRUST COMPANIES 








Lawyers T. & Trust.......«. 
EMMCOMA 6 Tiicaseccrstesececes VE 
Manufacturers .....0..0.s000. } 
BECUPSPOMIER. § 2 c00c0scescsccve 
New York Life Ins. & Trust 
POO SOT. BOUNCE. ccc c-06-08-0 
Peoples Trust 
crantor eS anti 
Title Guar. & Trust 
U. S. Mortgage & ‘Trust 
— States. 
Uni Trust 
INST RAL 
Amer. Central Ins. 
American Surety 
Bond & Mtg. Guarantee 
Central States Life Ins 
Fidelity & Phenix 
German Alliance 
German-Amer. ........- 
RD ook ian iain 
Hanover . 
Home Fire ree 
Inter. Life Ins..... 
Lawyers Mortgage .....0.00. 
Mortgage Bond 
Mo. State Life In ance 
National Surety ia 
Mealty Associates... .....sess ( 
Scranton Life Insurance 
Stand. Fire Ins. (Hartt 
WOGMICUOOURE  oicas cs dckens 4 
PUBLIC UTI 
Adirondack Elec. Power 
Do pf 00 c6cces oeccececece 
Am. Gas & El., ($50) 2 
SE Ae ee rr ae 
ime. SOUS OE. ikc< cs err Ay 
Am. Light & Trac... ae 
St Pee ee 
Am. Power ee. ee 
Pe camer eagawese 
Am Public “U tilities 
Do pf... coseete ee 
Am Water Works & [lec 
Do Ist pf. 7 p. c. cum.... 
Do 6 p. participating pf 
— ae erro ery 
Do pf.. 
Boston-Va, “Tri nsportation 
Baton Rouge Electric pf 
Cent. Miss. Val. El. pf 
Carolina Power & Light 
PP Ms cnc pnnise «66% 
Cent. States Elec 
Pret ee 
Colorado Power ....c.cccccce 
eae ; 
Columbus Elec. pt. 


‘ommonwealth P., 

Do pf... 

Connecticut Fower ‘pt 
J 


Cons ractuior 
COMMUNISTS. 6.0 6000tceseecegcee 
Do pf Pesmates 


Dayton Power & Lig 

Duluth Edison Elec. pf . 
Duquesne nw tg REET (> 
Duluth Superior action... 45 
East Texas Ele ot 

Do com. errr . 
Electric Bond & Share pf 
Electric Properti« 

ie fare bss 
Elizabeth & Trentor 

Do pf 

Empire f 








REORGANIZAT 


RAILWAY COMPA 


Notice of Third and Final 
To holders of Certificates of Dey 
Agreement of Reorganizati 
November 26, 1916, betweer 
the undersigned Joint Reor 





Certificate of Deposit 


or First Trust and S$ I 
Chicago fu ore 
ment eacn ola Le 





Depositary 
Attention is called 

pas ment on oO t 

iture. 

About 95 per cent. of the Debenturs 
the Stock have assented to the Plan of 
of undeposijted securities who desire 
should at once tender their securities 
will be received only at the discretion 
Committee. 


said 


forfe 


Dated May 30, 1917 
EW 
NATH 
B. W. JONES, Secretary, EMILE 
16 Wall Street, 4 





New York, N. Y¥ 





THE CHICAGO, ROCK ISLAND 





ARFIELD, 
nization Committce. 


-! See 
tinued 
, 
D ! 
= n. 
6 Q. 
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& Co., St. Ins 
é L. 
¢ 
& 
< 4 L. 
‘ \ 
" Dill 
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t & Ce 
! an. 
g 4 o. 
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i 1 Oo. 
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>” ell & Ce 
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é té 
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& Wet € 
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A ° 

ebste 
Co. 

Webste 
nel & Co.,.New’k 





ald PACIFIC 


ient Due 


the P and 
as modified 


and 
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debentures 


fifteen 
1917, 
f } 


June 14, 





er 99 per cent. of 
Holders 
pate in the Plan 
it. Such deposits 
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PUBLIC UTILITIES—Continue 








A 
ral Light & Traction... 1 
DMS dsdsecacesceseces ooo 44 
Galveston-Houston |} 
Do pf 
Georgia BR & | 
Gt. Lakes Trar ra i 
Havana Elk R , 
Do pf 0 
Do right 
Hudson County Gas : 
Middie West I litie j 
Do pf , 
Michigar ite 7 p S4 
I> 
” 
' 
Puget Sound Tr., L. & P 
| eS aan XD 


Republic Ry. & Lig! ° 
Do pf ‘ eses 4 





Railway @ I. Sec. pf... 4 
Riverside Traction 

Do pl m . i 
South. Cal. Edison S 
Scranton Electric pf . “ 
Southern LU tilitic j 
Do pt P ‘ 
Springbrook Water Dp . . 
Standard Gas & |} ’ 


Do pf 


Tampa FElectri 
Tenn. Ry., Lig 4 we 
Do pf 


Tri-« ty Ry. & Lt pf 


United Light & R 


Do Ist pf. 
United Rys f | 4 
Do pf 


Virginian R 








1“) 
‘ 
e 
‘ 
i . 
Amer Manufacturing ‘ 
Do pf ‘ T 
America Piano 
American Thread pf 
) 


Amer. Typefounde 
Do pf eee > & 





Amer. Stove ». lw 
Atias Powder neue i 
; Ty 
Frutt ° , 
& 1 lea pr , 
Automat r 
Avery ‘ oo) 
Do pf we 
Babcor & Wilcox s 
Sarnhart Bros.&& i 
Barnhart Bros.& Spin.ist p 7 
Beatrice Creamery -2 
Do pf , » 
Barney-Smith Car . IW 
Do pf secces , 
Borden's Cond. Milk cccqe 108 
Do pf P : oo ee 
Bryant Paper ' 
Bucyrus ‘ ‘ ’ 
Do pf 
burroughs Adding Machine IN> 
Suffalo & Susquehanna mm 
Do pt e eee . oh] 
Burns Bros. Ice ‘ 
4y-Products Coke i 
Carbon Stee! ee rT 


Do ist p . ee ’ 
Do 2d pf tits 
Casein Co, of America ‘ 
Certain-teed Products Corp ' 
Do 2d pf ; 
Celluloid ‘ 
Central Pet. p 
Chicago Lumber & Coal a 


Central Coal & Coke tit 
Charcoal Iron . 
Do pf it, 


Chicago Railway Equipmen 
Childs Restaurant 


Christopher & 10th 
Continental Motor 


Cons. Coal Co ee ris 


Columbia Sugar 
Commercial Acid 

City & Suburban Homes 
Connell Anthracite Mine 


Creamery Package s 
Do pf. . ‘ 4 
Crocker-W heeler coce 10D 
Do pf see ‘ 1 
Curtiss Aeroplane ” 
Do pi knee iv 
Davis Coal & Coke 5 TO 


Del., Lack. & Western Coal, I 
Detroit National Fire : 


Du Pont Powder oeee 
Do old .. oceeeese e 
Do deb. pf.. cecccccecs 


Eastman Kodak sneeee 

Sen HOOGE oc ctocicces 
CE ea 

Emerson Brantingham 
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Snider & Co...s:... 








Merrill, Lynch & Co 


to M. Lachenbr 
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Latest Earnings of Railroads 


-——--Gross Revenue. -——— 
April, 
1917. 
$3,617,530 
664,787 
1,098,033 


Increase 
$352,385 
147,487 
200,358 


1,179,480 188,948 
4,432,600 405,077 


1,600,200 
8,230,561 
1,260,665 
1,791,782 


347,854 
869,812 

81,360 
131,043 


4,181,713 648,568 
4,326,085 605,350 
162,662 *186,286 
286,799 239,309 
1,264,763 299,866 


1,306,399 101,366 
538,246 62,032 
6,965,089 1,570,309 
936,508 138,083 
1,186,569 72,907 
1,162,976 - 189,446 
4,375,348 537,450 
549,707 153,639 
1,423,427 117,365 
668,680 *31,919 
387,508 18,015 
43,599 36,290 
6,050,741 104,573 
2(),746,631 1,921,148 
2,546,305 413,110 
6,225,93¢ 1,255,903 
4,371,808 
2,460,790 
7,168,560 
11,197,547 


278,069 
912,198 
1,937,654 


424,043 51,326 
805,837 193,494 
3,376,33% 391,464 


628,512 14,067 
1,307,949 259,523 
* Decrease. 


I'rading by Days 


Industrials. 




































Monday - 90,725 
luesdas . 74,073 
W ednesday. Holida 
Thursday... 52,271 
Friday . 68,600 
Saturday 37,870 
Total... Of 620,966 1,075, 
INDUSTRIALS 
Sales. High. Low. 
16,000 *Aetna Exr 4% 3% 
100 *Aetna Ex 20 20 
4,500 *A. C. of D 3*5 3% 
4,480 *Air Red 86%, 82 
300 Am. W. Wh 20 19% 
500 Am. Int. Cor; 
($50 paid) 50 49'% 
400 Am. Stores Co 864% 36 
2,800 Am. W. P 45 3% 
865 *Carbon Stee!.106 98 
1,400 *Car L, & I Bl, 3ly 
18,100 Carwen Stee 12%, 814 
5,800 *Ce i ; % 
4,000 *Cen 16 
570 Charcoal Iron 
Co. of Ar § 82 
500 Charcoa Iron 
Co. of A i. 8 
Chevrolet M..105 95 
WO Curtiss Aero. 30 27 
400 Eastern Steel.118%4, 11714 
4,350 *Elite Pn. St. 2 % 
1,283 Emer. Pho 855 8% 
2,000 Ever. Heane 
Ine 2 22 
115 *Fisk Tire sO 79 
OO Fed. Sugar §1 79 
1,735 Haskell & Ba 
ker Car c 1G)5 
94 Holly Sugar 
Cor Pp. pf Mike Us 
4,800 *Int. Trad.Cp ; 3 
8,750 *Int. Tr pt 1,'s 1 
3,100 *tJop, Ore 1. 16 15 
000 Key, T.& BR 1674 16 
1,390 *¢Lake Tor.B 9 814 
100 *Lima Loco 58 57 
a *Lukens Stee $3 2 
*Lu. S. 1 pf.10 103 
1 600 Manhat. % te 
100 Marc. of m. 2% 25 
1,090 Marlin Arr 
v. t. etfs 9 99 
39,975 *Maxir n Mun., 2% 2 
200 *Mitchel] Mot, 52 o1 
330 *Nat. Acme y ol 
11,600 *Nat. Conduit 34% 
3,750 *N, ¥. Shipb. 47% 3% 
13,900 N. A. P&P. 6 5% 
1,700 *Pruden, Pi £55, 4\4 
100 Redden M i8 18 
1,700 S. & T. Tr.p 101, 1014 
2/300 *St. Jos. 1 19%, 18% 
400 *Stand. 13% 12% 
1,500 *Steel All. Cy 6% 65 
65,000 Sub. Bt.y t 30% 
378 Todd Shir 3, 87 & 
17,100 Triangie Film 
Vv. t. etfs 214 1% 
4,800 U. S. St’sh! 51, 475 
22,300 *United Mot 21x 27 
100 *Un. Paperbd. 33 33 
400 *United Sugar 36 
1,300 *U. S, Aircraf Sk 
1,000 Unit. Zinc Sm. Big 
525 U. S| L. & H. 1% 
1,390 *West I, Syr 39 
3,100 — F 
etfs % 5 


12,500 w right ‘Mar 
Aircrz 5 
100 Wricht-w, pf 3 
700 *Wright- Mar. 
rights 
15,600 *Zinc Concent. 


STANDARD OIL § 


13, 








§,280 Ang. - Am, Oil. 19 
12 ckeye P 01 
15 Cumber, P, L.162 
40 Ohio Oil 364 

230 Nat. Transit.. 16 
10 Northern P. L.105 
50 Prairie P. L..301 


41 St. Oil of N.J.630 
20 St. Oil of N.¥.288 
10 St. Oil of Cal,272 
MISCELLANEOUS Ss" 
300 *Atiantic Pet. 6% 6% 
17,800 Am.O.0f N.E.. 44 40 











Compiled from Monthly Reports of Revenues and Expenses to Interstate Commerce Com: 
April and Four Months 
Average 
Mileage — )perating Income, — 
-——Operating Income.— Oper’ t’d I onths 
April, During Ende pril, 
1917. Increase. NAME OF ROAD. Period. ¢ 1917 Increase 
$896,414 WEE ee. BORG Coes TAM ikki Sas cs ccnct sentences é $420,699 
10,815 *41,986..Bessemer & Lake Erie............ pd maoraca 2 2 *262,149 
117,439 *113,348. . Buffalo, Rochester & Pittsburgh ei etace 4,146,61 607,930 *365,114 
268,028 53,299. .Central Of Georgim. ...coscccccccccccecs errr 4,7 09 067,75 122.404 
1,219,929 245,331..Chesapeake & Ohio Lines............. SEO Oe 6,75 603 218.200 
377,484 ee COORD Ue TR oc ois odds cccscncscceceeses 6,18 483, 204,299 
1,621,770 *25,094. .Chicago & Northwestern. rer 0,75¢ { 318 614 *1.809,179 
179,903 *32,631..Chicago Great Western............ eaere 5,048,254 4. 882 *397 504 
528,565 *24,455..Chicago, St. Paul, Minn. & Omaha.............. 6,3 65.099 *469 597 


1,040,963 
1,216,900 
*88,211 
64,107 
603,053 
265,104 
61,937 
1,472,849 
191.988 
217,797 
256,359 
1,022,719 
206,672 
303,390 
136,224 
54,915 
121,644 
841,041 
3,960,087 
574,635 
1,440,806 
1,243,342 
626,016 


2,084,279 
3, 470, 095 


*15,356 
318,217 
1,010,453 
55,276 


186,633 


Transactions on the New York 








Bonds. 
138,000 
143,000 
1)6,000 

32,000 

70,000 

615 $519,000 

Net 

. C'ge. 

+ &% 

S 
1 

40%, % 
o8 ° 

4% % 
103 1 

3% 

12 4 
31 4 
=i é 

RIL ls 
G4 ee 
97 4 

291 214 











31% — 

85 | 
1 g | 
7 
eee 
29% — 1% | 
33 +41 | 
3614 4 
5% + & 
a t.. | 
1% | 
43 +2 
% 





127,827 
75,745. . 
*147,062..Duluth & Iron 
*312,717.. Duluth, Missabe 
RS 606..El Paso & Southwestern 
73,714. .Elgin, Joliet & Eastern 
37184 Grand Rapids & Indiana 
565,764. . Illinois Central 
88,035. . 


.Cleveland, Cincinnati, 


range 


*24,434..Long Island......... 557,802 "181 614 
*11,330..Maine Central ....... 756,158 *184 220 
158,609. . Michigan Central 6,( - 750,232 *1 253. 49¢ 
86,473..Morgan’s La. & Texas R. R. & S. S. Co........ 2,04 67 364,436 
*47,510..New York, Chicago & St. Louis..............0:. 4; 798,425 ¥497 050 
*17,578..New York, Ontario & Western.......... aired 548,65¢€ 137,398 *98 966 
*74,054..New York, Philadelphia & Norfolk.............. 499,208 220,409 ‘206. 990 
et sy A gy. ea aweaas 750,8 517,204 27.351 
*686,168..Pennsylvania Company ............. a sence cvigs 40.774 939 906 4, 112 563 
*688,342..Pennsylvania Railroad pea lalaceteiniad eo 8,151,3 32,185 *3,276,250 
*39,677.. Philadelphia, Baltimore & W: ushington. . paee } 44 511,977 *218 190 
480,761. . Pittsburgh, Cincinnati, Chicago & St. Louis...... 967,792 175,202 
ib pines-ais: ss, SI SEE, SPOUSE 06.50 08) 516. 610:4:4:%: 6:0. 0100500108 1032770 —0Cll 3 
eee ee deca { 863,785 it546 
61,806..Southern ........... LER ter femme sande 81 13.72 362,389 
BER BES: .BOUEGEM PRCT cccsicscicicscccscice hale wears 42,203,65 5.508 troy 28 
*62,887.. Union Railroad of Pennsylvania...... icowimnte 3 1,54 0 79,012 #393 002 
EE CREME 56k ooo Seed basedist ni siobes coccccsecce O18 48 218,023 *66,578 
re re ee ere reef - 152,595 +999 845 
50,511..West Jersey & Seashore... ... Se eee wore 359 ) 69,264 +909 274 
*77,407 .. Yazoo & Mississippi Valiey................... 1,382 097,742 103.196 






























Net 
Bales. High. Low. Last. Ch’ge 
21,000 *Bar, O. & G. 2% 24 2% ze) 
1,175 +Con.Mex. Ol) 
(a pros.) 63 5. 62 2 
| 5,600 *Cos, & Co 
} (Oil Ref.) 13% 12% 13% YA 
| 7,900 *Cos. O. & G... 134 12% 13 % 
| 100 Cos.0.& G.pf.. 4% 4% 4% oe 

1,500 Cos.0.&G.ctfs, 13% 13 13 3 | 

11,000 *#Crosby Pet. | 

j (a_ pros.). 32 28 32 { 

6,500 *Elk B, Pet.. 11 10.4 «10 *s 

23,500 *Elk. O. & G. 

(a pros.). i 
| 6,800 *Esmer. Oil... 1% 
| 85.100 *Federal Oil.. 6 
| 2,000 *Houston Of]. 22% 
| 9,300 *Inter. Pet. l4'g 
4,400 Kenova Oll, (a 
pros.) F 
15,810 Keys. Cons 875 

1,200 Knic k-W. Pet. 1% 

1,850 Kn.-W. P. pf. 93% 

900 *Merritt Oot 2 | 
108,990 Metro, Pet 3 

7,000 *+Midwest Oil 84 | 

6,500 *tMid, Oil pf.108 | 

1,100 *Midw. Ref 138 

1,000 *Nat. O, & R. 8% 313 Ba 

200 *N. Y. & Texas 
sae 240 2%- 2% .. 
24,000 la, Ol . &% 7% s — % 
11,000 *fOkla. Oi) pf. 71 67 71 1 
8,500 Ok. Pr. & Ref 10% 1014 10% + 2 
tOmar Ol! & G 35 0 bl 4 
Osage-H. OiL. 9 Rio 8% % | 
Penn, Gaso... +h % th ~ | 
*Penn-W. Oil. 84 Sly 8% 
*Rice Oil.. 44 * + & 
*Sap,. 0. & R.10% 9% %%— '% | 
Seq, O<. & R.. Le 154 ly& . | 
*Sin. G. Corp. 35 3% 3334 1% | 
23 *Texas Co. ‘ i 2314 24% % | 
*Unit. W. Oil 4 uy tk ve 
Utah Pet. Co., 
(a pros.).... 42 36 42 L 6 
Vac. G. & Oil ‘ 4 e .e 
*Victoria Oil, 
new tock... 9% 9 9 4 
*W. States I 1 % 8 on 
' 
MINING STOCKS | 
| 
, ° | 
Al. -Br.¢ M +h « 8 s 
*tAl. Std. Cop 41 oD 37 = 3 
Alaska Mines. 3 ™% 3 } 
Ariz, Bing hS, Ge | 
*tAriz. United 3 3 38 7) 
*+Atianta - 1 10 11 1) | 
*Atlas Copper + % + 4 | 
+Beaver Cons ary 56 oe | 
*Austin Amaz, ™% w+ *& | 
Big L. Cop... 4 a es | 
Bing. Min. 13% (11% «618% + 1% 
*Bisbee Copper, 
a pros.) Ms 14 & 

500 *tBooth wens ae Tl, THe oe 
13,100 Bost. & M.... 66 64 ee 
9,800 *Brad. C. M. 1%, 4 1+ % 

600 BL. C. & Z. rts, 1% “Ya 1% ~(Cte«. 
28,500 Butte C. & Z. 

v. t. ctfs 1153 13% + 1% 
18,700 Butte Detroit. 2 bs fe | 
200 Butte-N, Y 15 1% 
tCaledon a3 “4 —1 «| 
Cal.. & Jenene 15% 1}3 + y | 
Canada Cop 1 2 
*+Cashboy q 8 1% | 
Cerra CC, Min 2% 2% 2% 4 | 

6 Coco R. Min 1y% 114 1% 

250 Con, Ariz. S.. 2,6 2y4, 2%, 

.720 Con, Cop, M.. 6G 514 6 
2,000 Con.-~Home ve 19 2 - J 
9,075 Crystal C. M. ly .9S 1g +.13 
1,000 Dome Ext.... 14 14 it os 
1,700 Exnma Con.... 1 1'¢ li—- % 
28,580 +Ferber Cop 2 58 62 +83 
2,490 First Nat. C. 3 2% 2% M% 
3,000 *tG. M. & M. 18 18 18 ee 
17,250 *+Gold. Con. 56 i) 54 +4 
4,000 *+Gold. Mer’r. 6 Se 66 + & CY 
16,500 *Green. Min 1% 1% DS ae) 
po +Hargraves M. 13 2 2-1 

900 Hecla Mining. 8% 81, 85% + 

1, “500 Howe Sc 61g 6 6 — \& |] 
6,500 H. B Z. ly. 1% 1 ee | 
39,000 J. @ pros) lig 1}: l - » | 
3,100 243i n B atler SS SU bs 4 
8,900 en.. (a pr). 1s y 4 

33.900 tind. Lead.... 15 ll¥y 13%, 214 
200 Ins, Needles... ls ly a ot | 
5Q0 Iron Blossom. 1% lis l’ygs— + 


$,800 jJumbo Ext. 


& Northern 


. y 
Eales. High. Low. Las ge Low ast. ¢ eve 
1,000 L. P. M. Cc 1% Jig 1l4 ‘ an 1 
17,200 Louisiana Con. 1i% 1 } . mt vi 
» Magma Cop 4815 44 46 “ ss : 
*t+Magmatiec ¢ 26 21 Z 2 vs 
+Mag’e Copper } . $ 92 ws 92 1% 
*+Marsh Min 19 l . 7 : 93 * Jo 
M. Gold Min 1 ) 
Mason Valley § é e 8% O81G Ry yA 
*Milford Cop.. ‘ s 07% 97% O97 % 
*Moh. Cop, Co, % A § at] 52 
Miami Merger. 1" y 81 79 81 
Mines Hold... 2 A 
Mogrul Min.. Bf 48 “ 8 75 75 a 
Monitor’ Sil'r.. % m &5 &1 83 1% 
*Monster C’'f. : 16 96 96 , 
*tMother L... 1 ™ S 973 ry, 
*tN. H. Mont. ] ce aaek GE % 
*+Nat. Leas... 16 
*Newray M.., 5% 
N. Z. Zind..s ye L. STOCKS 
Nicklas Min. 2 14% 2 Liz Week. This Wee 
Nixon Nev ae 44 1 Ask Tee. ee 
Nip. 7 7, A 4 18%, 17% “18% 
tNorth 20 ya rt 280 965 985 
” *O. C.,1 ° 133 x $20 450 20 430 
y Pitts, Jerome. +3 % B 0 9 
2,000 *tOld E, L,.. 42 41 4 0 
19,100 Port, C. C.... 1 SS 6 0 
900 *Ray Her. M. 4 3% pa ) 
150 *Red War. M. 1 % x 
18.000 *Rex Cons.... 33 0 3 60 
15,400 tRoch, Mines. 62 "iS f 2 
M. Co. ) A } ‘ 7 
‘loy.. 19 8 
Cop...--. 1% 15 8 
anta R. D 8 | s 8 
 & s, Ms J 4 
Star. 18 18 
S.-L.. ™ +} ‘ - 
eeese 7 % ‘ 0 
Min. 3s 8 2 
; (a pr. 1% 1 48 
Sup. Mining 21 21 ] ; 
Temiskaming., 39 36 87 f) 
*Ton, Bel... 4% Q 4 : 
Ton. Ext....+. 2% 2 2 9 
Tono, Min.... © 6 € 300 
, Tri-Bullion ., bn §, 
800 *tTroy-Ariz... 35 20 2R 270 
6,400 Un, Cop. M.. ¥ +3 80 
3,000 Un, Eastern™ 4% 44 4 ) 
3,000 *tUn, Magma, 29 23 25 
17,700 Un, M. of A, % 1 . 00 
17.300 *tU, S, Tung. 25 22 24 26 
13,600 *+Utah N. M. 3% 2 9G 
1,400 Unity G. M.., 3% 3 435 
700 *Un. V. Ext. 38% 38 38 00 
2,100 *+ Verde a. 78 76 i 2 32 
700 *W. E. Con.. 73 70 7 i 70 
7oo W, C. Min... 1% 14 l ae 





Chicago & St. 
Delaware, Lackawanna & Western 


Piathidbele: daneae j ae *412,215 

4 *238,445 

ree rer rr = *356,427 

Oe eee eT LP Pe ee f 826,615 
verre ry er ° 1.8 *804,056 = 

06 6,197,524 1,727,802 

ioneees coeeees 4 636,643 209,049 


International & Great Northern 

































BOUIE: 363.0 





»,61 153 301 










































Curb 










































































Sinking Fund and Redemption Plan 


PHILADELPHIA COMPANY 


To the Holders of Philadelphia Com par 
First Mortgage and Cellateral Trus Geld Bends 
March 1, 1949; and 
Consolidated Mortgage and Collateral Trust 5% 
due November 1, 1951 
Over 75% of First Mortg } 
solidated Mortgage Bonds have bee 
The undersigned 










due 








Gold Bonds 







80% of Con- 


date. 








(ir provisions of 


1 ac a 















Article IV of the above Pla ave e time within 
which deposits of these Bonds 1 and including 
JUNE 30, 1917. No further ex plated. 







LADENBUR 
BLAIR & C¢ 
HAYDEN 


[ALMANN & CO. 











& CO. 








1917, 





New York, May 31, 
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' Nor. Central Les) 
Penn. W. & P 74, 
Poole Eng so 
Symington pi .!20 


ilk, Fuel 5a 


Adventure 
Anmeek 
Alaska Gold 
4 Algomah 
Allouez 

Am, Zin 
Am, Zinc pf 
Anaconda 
Ariz. Com’! 
Butte & Bai 


5 Centennial 








Transact 


Baltimore 





STOCKS 
High 
Alabama , 
Ala, Co. 
Atlantic 
Balt. ‘1 





. Rys & E ~ 
Way. 0. & Pye ‘4 
i a O pt 39 
BONDS 


& G. 6a.100y 10084, 100% 


Ss 
Chi. Rys. 5s oO 
. of B. 4a,'58 OS, 
of B 3'48, 283 9} 








Coal & « fh oO. or, 
Con, Pr. 4'4s.. ” 
Con, P. notes.We a4 102 
Con, C ot 
Con. Coal of 
Coa, Coal 1g, §=—10684 
Con, Ga ‘ q v2 * 
Coa. I 4 wn 

Ref. tis, ctis 9, ms 
.O. &G. te, cfs, 14 104 


OO. & G. 68.104 bas 








Klik, Corp. ts » lon, 100 
Ga. Pac. ts 1 
Kirby I tis we 
Lex. Ry. he ’ Wot, 
Md. El ss oT 7 
M&M " 
Nor. R my 
Pa., W.& wt 
K& F al ae | 
R.& Mine a] 
Re & 4 
R.& F ss 
Boston 





MINING 





& Hecla 











Chino P f $ 
Copper Range t4'. % iS" 
Daly-W West 1% 1% 
Davis-Daly “, 4 
>) East Butte 4 13% 
Franklin Ts 6, 
Granby 87 af 
Greene (an 45', 44 
Hancock is 1 Fh 
Hedley iT 6 
Indiana 2! 24 
Island (reek. 72 ov 
Creek pf.. 92, 91% 
Isle Royale i 31 
Kerr Lake 4 4 
Kaweenaw 3 3 
Lake (Copper is’. 13 
La Salle ‘ ‘4 
Masa. Con 13\4 i2% 
May.-Oid (‘oi ; 2% 
Michigan 3% 3h 
Miam! i% “wv, wW% 
Mohawk car 
Nevada Con 26% 2% 
New Arcadian 4 BY 
New lIdria 5 15 
Nipiasing 7% 
North Butte 22% 
North Lake I% 
Oid Dominion 62"6 
Osceola .... ST" 
Pond Creek 22”, 
Quincy 90 
Ray Consol way 
St. Mary's I. si) so 
Santa Fe i's 
Shannon 8 
han. & Ariz OM 
South Lake ths 
Seuth Utah iv 3 
Sup. Copper \ 
Sup. & Bost 4% 
olumne 1% 
Trinity .. 5 #4 
U, &, Smeh.. BS @&w 62 
. 8. Sm. pf. Dy Wy Wk 
tah Apex 3 ; 
tah Con a 17% 18 
Utah Copper 116 115 116 
Utah Metals My he wy 
Victorta .. 4% 1% 
Winona ‘ 4 iA 
Wolverine 45 43 4 
Wyandotte... .91 vo ‘ 


RAILPOADS 


Boston & Aib.165 162% 1621, 
Boston Elev.... 64 LS a 


2 & Prov. 190 190 i990 

C.J. & 8. Y.pf...108 108 108 
Conn, River. .130 25 125 
Fitchburg pf.. 6+ soy 604 
Maine Cent. 48 98 98 
Maine Cent. pf. 100% 100% 100% 
Mass, Elec. B% 3M, 
Maas, Elec. pt. 24 2%, 3 
‘. low. 120 iso 120 


oo ous 





Aum, Ag. Aen Hal 
Am,_A. C mit 100% 101', 
Rm! *Pn. Sve 1 yy 
Am. P, 3. pf.. 1” le w 


-- “+ ad 








)» ‘ 
v ‘errtura ou. 












FS 








~s 
— mot 








cr ae 


“ 


+ ¥ “OFS Fe 


. 
“ 
4 

? 








ions on Other Markets 


Week Ended June 2 


High. Low. Last Sales. 


Am, Suga 119% 112 118 
am. Sug. pf..118% 117 118% 
am. TY. & T...122% 122 122% 
Ain. Woolen... 55 Hy + 
Am. Wool, pf. 98% 74, U8 
Amoskeag 674, 6743 GT 


Amoskeag pf... 95 90% 95 
: Ww 


1,110 
I.pt @ 


Meflwain pf..J01 
N. B. Tei.....417 
New River... 20 4_ 
New River pe RM 


Nora 3. Steel. 92% 92% 92%, 
Pacific Milla..141% 139 140 
Punta A. Sag.-35 iy 8% 
Reece Button.. 15 1S 15 
Reece Folding. 3% aA 3% 
Swift & Co...13574% 154 156 


. i .-.. 6% @® 67 


United Fruit..140 137% 139 
8U.S Shoe Mach. 56% Git 55% 


U, 8S. M. pf... 3%% 2% . 27% 
United Drug... 74% MH THs 
U. Drug ist pf 52 sa 52 

U Steel... 131% 4 13, 





Steci 118% 
7 
West Union.. 
Warren Bros 
BONDS 


"28, 100% 





190 4 100 


U. S&S Sm. 68.104% 1045, 104%, 
West. Tel. Sa. 9RPy 06% 5! 


Chicago 


STOCKS 





Last 
Arm p= 
Am 7 
\m ” 
Booth 15 
too ”) 
Chi 71 
Chi 205 
( R 14 
Com ) 4 
Cudahy ded 
Dia t mW 
Deere & Co 99 
Hart ” 


Hartman 
llinois Brick 
Linde Air 
Lindsay Light “21 Se 
Mitchell Mot, 51! 
M. Ward pf.116% 
Page Wire 
Peopie's Gas 
Pub Service 
Pub. Sve. pf 





Quaker Oata.. 
Quaker O. pf 
Sears-Roe . 
Stewart-Wa 
Swift & Co.,. 
Un. Carbide s 
n. Paperdd.. 33%. ; 
». Fas. pt.. 7 7 
S. Steel... 131% 
Wilson & Co.. T6% 
W. & Co. pf..106 
Ww. W. Shaw. 64 
W.W Shaw pt 8384, 





BONDS 
Armour 4%s.. 91 vi m1 
Booth Fish_ Ls 93 92%, 93 
Chi, City . oy am wy, 
Chi. Ry re 93% 93% v2% 
Cc. R. bs, S. B. ® 65 65 


Com. Klec. Sa. 98, VB 4 vs", 
Cudahy 5s 98 97%, 8 
Met. Ext. 4s, 65 6s “ 


Morris 4%3... 91% 91% 91% 
Peo. Gas 58... 96% %% 90% 





Pub. Serv . 0, yo Oy, 
Swift & Co.5s8.100 0% wy 


10,000 Wilson 66.....102 101% 102 


Philadelphia 





STOCKS 


Net 
High. Low. Last. Ch'ga 


Am, G., N. J.113 iS ILS 


Am. Rys . *»o » 30 
Am. Stores Co 47 36% «= 38% 
Baldwin Loco. && 2% 6% 
Cambria Iron. 45 45 a) 
Cambria Steel. 150 law iw 
Cramp & Sons 56 86 ei, 
Con, Tr., N. J. T 7% 73 
Crucible Steel 81 81 “1 
Etec. Stor. B. 63% 62 62 
G Aaph. pf.. 61 61 6. 
Ine. of N. A.. 26% 6 26 
lake Superior 71% Wi, 2% 
lehigh Nav 77 Tt% 76, 
i. vr. BR 63% 61% 6% 
Nevada Con... 25% 25% 25% 
Penn. KR. FR BM, nz, aN 
Penn, Sait fei aay a6 
Phila, Co 34% 34% OY 
P. Co. cum.pt. 38 48 3S 
Phila. Elec DW 23", Why 
P. R. T. ctfs. 2Rh, 29% 
Phila. Trac 7? ™ 79 
Reading .. WA day, 4 
Rep. Steel 90% 90% 90% 
Ton. HKelmont 4% 4 the 
Ton. Mining Ole 61, hy 


Un, Gas Imp. T9% TE% 79 

2 Unton Trac 

Un, Coa. N.J 

linfon Pac 

U. §. ,Steele.. ‘1 

w J. 2°33 49% 48%, 48% 
‘ 


arn-Ii & S.-. 0% .- 9 


« N, Y¥. & P. 21 21 21 
York Rys. pt. 37 3T 7 
BONDS 
5 924, 
100% 100% 
s &) 
om ww 
lus 102 
1% 
ae, Ma. | 




















1,000 
5,000 
1,000 


1,000 Penn.& M.S. 68.105'4 








8 





20) 
240 
7a 


$4, 
2.000 } 


7h» 










PROPERTY AND PL ANT 

SINKING 

INVESTMENTS 
SH 


CAPITAL STOCK: 
Preferred 
Common 


FUNDED DEAT: 
Cony a Sinking Fund, 


anu 
COLLAT RRAT. 
LANG 
REAL ESTATE 
NOTES PAYABLE—B. ANK LOANS 
ACCOUNTS PAYABLE 
INTEREST, TAXES, 

N¢ 


vT DUE 
DIVIDENDS ACCRUED 
ADVANCK PAYMENTS ON CONTRACTS 
DEBENTURE CERTIFICATES, BONDS, 
ie INTEREST AND 


UNPAID 
NOTES 
SEK CONT 
RESERVE 
PROFIT AND LOSS—SsuU RPT. ts 


Net Manufacturing Profit. $17.45 1,690 - 
Other Eatine 


Greas 
Sources .. 
Dedactions from Income—in- 
terest Charges 


Ne 


afta + 








ae R. Gas. 48% 
> oT 











$39.53 





Last. 





Pittsburgh 


Last. 


107 
55% 

101 
B34, 
48% 

OT 
42% 
6o 








Siclaghobes Electric & Manufacturing Company 


And Its Proprietary Companies in the United States 
(Except New: England Westinghouse Company.) 
Consolidated and Condensed Comparative General 


CASH on deposit fer redemption of Matured Debea- 
ture Certificates, Bonds, 
and Dividends—See Coenira 

NOTES y t 

ACCOUNTS 

pt ee He 

OTHER 


Notes and for Interest 


ASSETS 


5% Gold 
Outstanding 


¢ MONKY MORTGAGE 


ROY Al TIES, KTC., 


Consolidated and Condensed —a of income and Profit and Tess for the Year 

Ended Mareh 31, 

(Except. New England Westinghouse Company.) 

Income Account for Year: 
Sales Billed 
Cost of Sales. 





1 2886, 


$13,343,237 | 


753,348 30 


73 4 
2p eT 
Iméomeée Available forv> 
Dividends and Other 
Purpuses 


sis, a L 3 





New York, Mondag, June 4, 1917 











Ch'ge. 











% 
| 





Toren to 







sm be 
oe 














Fr 











. TP Profit and Loss Account; 


Net Income for Year 


Profit and leas‘ Charges: 
/! 





Gentes March rm 
Baiance. Sheet 








New York, Monday, June 4, 1917 
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775 








Cotton 


Poor Condition Report Sends Prices 











compared with 121,627 the corresponding week last 
year. Exports to date are 4,917,599 bales, com- 
pared with 5,037,314 the same time last year. 

The advance in future contracts influenced spot 


quotations. ©The closing price in New York was 





















MANCHESTER MARKETS SLACK 
BECAUSE OF HOLIDAYS 


But Buyers Expee ession in Rates 







































22.70, compared with 20% a month ago, and 12.65 , : 
’ ° N ¥ ’ 2 , and Are More In ed to Cover 
Soaring to Neu High Levels, a year ago. . ' J 
» New York and New Orleans markets will Che Ls 
with Spot at 22.70 The Nev York and New Orle ans marke 
oe ; be closed Tuesday, Registration Day, and New Or- j 
EW high records were made on the Cotton Ex- jeans will observe Southern Memorial Day by sue- ; 7 
change last week. Not only did quotations pending business today. im oe 
overtop all previous ones for the season, but the Lic. B' SINI disorganized 
basic prices of cotton on contracts for future de by the Vi “e hal 
e 1 ) f - " AY J ry ) ere have been 
livery were the highest in forty-five years. Thus THE BiGN ESS OF A BILLION comparatively fev actions of im- 
July deliveries sold at 22.55 cents, at which figure ee f ier 
yrtance, but t ation of easi 
that month represented a gain of $47.35. a bale, In Silver Dollars It Would Take One Man feet aaa 3 ; Ke 
compared with the lowest quotation this season. Oc- ° ; rates m tne near iu more inclined 
tober sold up to 22.15, a gain of 8% cents a pound, 102 Years, Working Eight Hours to keep demand in 
* $42.50 a re in contrast with the low point of a Day, to Count It dhooties ar hing cloths 
1e€ season. e closing prices on Saturday, how- ae ‘ “ah * , — as beer 
ae ol ) a - : : i HE lecturer before the National City Bank’s are in reque ere has been & 
ever, showed net gains of from 46 to 61 points for ‘ ; ° F : 
the week class in international trade and commercial moderate t and South a 
The followi bl ‘ : geography in the Educational Department of the America. : 
| ° agin 4 - gives a comparison for the bank building was trying to impress upon his Ey 9 very irreg 
re * oe her wit : nid on’s high and low fig-  ,earers the magnitude of a billion dollars. Said he: ith 
ures tor the, principal montas: “Treasury experts will count 4,000 silver dollars WaT, . BOBS | [Emo 
Wiih'e dee . in an hour and keep it up all day long; but that is han a mon cepted. the 10 
hs Bhs be A their limit. Working eight hours a day, then, an er « c by employers. 
Season's highes a r \ 
Season's lowest 13 : expert counter of coins will count 32,000 silver Ame smaller turme 
The sharp advance in the market came on Fri- dollars in a day, but how long will it take him, at quiet. 
ove } Ly jUinw 
day, following the publication of the Government's that rate, to count a million dollars? Thirty-one : 
first crop condition report of the season, the same ‘ays. 
indicating 691% per cent. for May 25, the lowest on 3ut that is only the beginning of the measure- FALL Ri} ER Pj] ES HIGHER 
record for the start of the crop, and comparing ment of great figures, for if this same man were 
with 70% in 1907, which was the previous lowest t@ go on counting silver dollars at the same rate s 
are Whe . : ak a ip SS f Rk. te Be 4ctual Sales Not But Mills Are 
condition reported. This announcement of the Agri- of speed for ten years he would find that he had 
cultural Department was a considerable surprise to only counted a hundred million of them and that Practically Be Vide Goods 
the trade, for while it looked forward to low fig- to count a billion dollars would require 102 years nin 
ures, it had not believed that the Government’s re- of steady work at the rate of eight hours per day 
port would be anything like 6944, especially in view during every working day of the 102 years.” Si alist 
of the fact that private statistics, published earlier ee L.. ete. June 2. 
in the week, had placed the condition at from 71 . EW EN AND } irkets are firm 
to 72 per cent. Prices al arge, but prices 
The figure 69.5 compares with 77.5 last year, hold steady upward. Con- 
80 in 1915, 74.3 in 1914, and 79.1 the May 25 ten- 7 : ‘ . verters and than keen in- 
year average. The acreage planted will not be an- Cotton Futures—New York terest in 36 an und it is reported 
ay eaagrne July 3. Cold weather in April and en ag! —- or - ss Oct. that substant ‘ made. It is @ 
ay hurt the cotton crop severely throughout the igh, Low. igh. Low. igh. Low. ‘Sue 7 a : 
sities Gant. th tc eects oe ane ns . he tay 28.....21.77 21.25 21.60 21.08 21.56 20,86 known fa giand are practi- 
; js is li Ty that t e acreage report way 29. 21.55 21.10 =A ..) B15 20.67 cally bare « goods, and, this 
will show a decrease of at least 3 per cent., and May 30.....Holiday being the cas command full 
considering that the revised estimates of the area May 31.....21.S0 —— 21.06 21.49 21.40 21.14 asking price 
lanted and in cultivation at the en e las June 1.....22.45 21.5 21.40 21.98 21.05 : te 
~ lz the < = iss ae aaa = - June last Jame 2.....22.06 2 17 22.20 22.15 21.70 On sc om € n anufacturers 
7 car piace e€ acreage al 0, 52,00 » and the area W'k's range.22.55 21.10 2) OT 281 OS 99 1% 20.67 have marked succeeded in 
picked at 34,985,000 acres, it is manifest that the hie i neal ok —March. getting the new | much difficulty. pao, 
present crop has started with a severe handicap High. Low High. Low. High. Low. Users of cotton go ite the fact that 
and that the total production will be relatively res 4 a 433 = ip = eo asniitions how wre; otten goods mar- 
nth lace ava a F May 2... 21.25 2.10 21.25 20.76 rs yA a 
er a pon see ee of about way 30.....Hollday ' ‘kets are abnort are taken 
2,500, ales, including linters. May 31 91.47 21.24 21.49 21.28 21.67 21.45 by manuf against high 
The Government’s low condition report would June 1 .22.07° 21.14 22.07 21.16 22.20 21.48 prices for cott gh cost of coal 
no doubt have caused a greater advance in prices June 2.....22.18 21.78 22.24 21.80 22) 22.07 ing other cor dered 
er ee ‘k's range.22.18 20.75 22.24 20.76 22.35 21.07 Qt 
on Friday had the upward movement not been “*% "#6 a decane wiles Spinners of t ort that business 
a ’ f the sinki i . y i ‘J 
checked by reports of the sinking of three Ameri- Spot Cotton Quotations brisk The G r isted upon ob- 
can ships. These reports-gave rise to much ner- ——Last Week.—— Month Year arene its que nning mills are 
vousness and naturally restrained purchases. On High. Low. Close. Ago. Ago. kept busy. 
Saturday the market opened lower, but then de- New York an = = “4 ro ld “4 % The foll 3 @ prices: 
- é hes ite 3 New Orleans... .21.75 271.00 21.75 W.75 6s ‘ . - 
veloped considerable strength, and new high rec-  Goiveston ......22.00 21.15 22.00 19.90 12.95 June 2, 
ords were again made. The advance, however, W2S savannah ......22.00 21% 2200 20.50 12.75 1916. 
met by realizing and a sharp reaction set in, the Memphis ...... 21.75 21% 21.75 20.00 13.00 2k-inch 4 4% 
market closing at a net loss for the day of 21 te Avsusta 22.06 21.38 22.06 20.15 12.44 : 
26 points Houston 21.90 21.05 21.75 19.75 12.80 aig 
= : *Liverpoo! 14.53 14.10 14.53 12.97 8.43 7 6 
Exports for the week totaled only 60,443 bales, *Pence. & ‘ bie 
Cotton Trade Statistical “Position 
. = 7 = 
Crop Movement Into Sight Receipts, Exports, and Stocks 
MOVEMENT WEEK ENDING JUNE 1 ——-Receipts.- xf 
1917 1916. 1915 1914, Jest Scason to Date. La Se € Stocks. 
Bt rectints. ....+esss0s- 58,902 111.754 58,078 8.168 Week. 1817. 1916. Weel 191 ¢ Now. Year Age. 
Overland to mills and Canada..... 13,582 21,154 12,683 16.278 | 24-608 2,519,807 2,286,414. .Galvestor 10,530 1,485,4 oA 195,049 204,051 
Southern mill takings, (esti imated,) ex- 12,226 1,422,068 1,282,208..New Orleans 45,755 978 : 205,087 261,995 
clusve of takings, from Southerm 826 97,377 140,317. . Mobile é a 6,474 31,019 
PT ct taddeiardaeenarcnans ‘eaeae — 25,000 ),000 30,000 0,000 5,628 811,246 081,225..Savannah 6,170 - 109,730 126,408 
Loss of stock ‘at ‘Interior towns ceneees 34,398 48,880 W514 20, SD 2,042 166,254 255,288..Chariestor pS 20,542 56,168 
Brought into sight for the week:.......... 3,476 1:33,028 74,225 9,079 22 86,808  266,500,.Wilmington ~ i 52,811 70,388 
8,602 508,282 (28,001. .Norfolk fs 105,512 76 
TOTAL MOVEMENT M2 AB, KAI. . Norfoll 99 105,51 6,927 
244 42,982 4G. 799. . Baltimore 0,206 5,503 
1917. 1916. 1915, 1914. 3h 25,280 93.818..New York 4%u wn 87.424 1,145 
Port receipts .......4--++.e-006 $60s0sa0es 6,788,702 = 7,185,156 10,434,775 10, 508,609 471 85,710 77.130 “Boston 11 94 905 1 347 a2 
Overiand to milis and Canada............. 1,232,311 1,267,571 1,127, 4 1,161,937 : aca ‘oe ws ; ppt + 
Southern mill takings............... $615,000 3,300,000 2,892.87 2, 80, 785 — Ee. -Femeeans. « SoA — sane 1425 
Bteck at interior towns ‘te excene ef % ‘ : ca " < rer #150 75 8®..Newport News 8” 
OR oa a a 408,350 151,596 467,246 101,22: 4,950 125,955 = 120,089, . Brunswick O4 S:3 <4 8,444 20,628 
Brought into sight thus ‘far for season... .12,044,423 11,862,125 14,022,275 5 SL 381 5,506. . Pensacola ft pat osa9 a, 
Brought into sight during May. te 281,370 64K, 588 575,056 ‘ 40,817 38,888..Port Arthur... 40,74 id 5,188 
The total crop movement Is for............ 306 days 307 days 308 days 009 days 326,02 219,464.,Port Townsend , eer é 
Sian 151,558 140,985..San Francisco. l Se 80 6.<osvun* .6600n P 
Visible Supply Siatement : wuss 5,8. Portland, Ore. a+ ca” ee 
—1937, 4916. 1915, » 244,259 227,277..Tezxas Olty, & 2 1,760 19,321 4,325 
Stocks at Generel. Amer. General. Amer. General. Amer. - 55,004 0,40. . Jacksonville a4 1,48 
Liverpool ...ccccccsereessesss+ 533,000 408,000 677,00 38 531,000 1,707,090 1,424,008 sere 500 #28. .Warious . . _: | + eeeee 
L@MBON 2.2 .cccosseccvesesssacs 24.000 2(te«...... 000 2Oti...... 42,000... -4.e —_ oo OC — —--— 
Mamchester 2.2.60. -6:-sseceees 47 00 33,00 @.000 19,000 178,000 134,000 | 58,98 6,788,702 7,155,156, . Total @0,44 4,917 50% C i4 ~ 387,648 1,070,397 
Bremen ....-.-s+-0 seeccecs veers ceaees ooscos cuewnes ,.0a0 20,680 
EEE -Bigidecdidvascyeasess’s 183,008 268,000 121,000 261,000 Exports and Werld Takings 
¢ /EXPORTS FROM UNITED STATES WORLD TAI GS OF AM¥RICAN 
Last This Last f ast This 
Week. Season. Seasen. | Week. Séasen. Season. 
Great Britate... 27,188 4,006,517 2,250.42 | America .00D 6A74.981 6.633.006 
FVONCE .2200+00+ cece 852,482 770,161 | Great Britain 258 2,500,081 2,002,533 
Coatinert ...... 23,985 1,187.00 1,406,402 | Continent 41,286 2,246,606 2.383.061 
C 4,490 | Mexteo ........- orene 8.538 18, R#2 Mextee . 3,230 18,982. oe 
sity ; - - dagen & Chiaza.. eee 600,307 «= 471,357 | Japan & Chine 40,47 1,487 
otal ....scccescascercecys OM eee EM 5 Re 6A71,0 : —— ee ewe 
MOCreas® .cccceccoccscscces 1B *, UAT 108.07 Be (18S @etal ....... 00,465 6817,609 6,487,514 Tetei ... 140,445 11,772,560 12,007 GS 
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Grain 





Better Crop Prospects Cause De- 
clines in the Prices of Wheat, 


Corn, and Oats 
RICES the grain n 


fluenced by greater hopefulness 





ast week were 


regarding the 
wheat crop, which caused a decline. Covering oper- 
ations by bear traders later car 
the lower levels 

Private reports have pointed to general improve- 
ment in the crop particularly in the 
Southwest. A Western 
Statistician, however, quoted a condition of only 73, 
against 73.2 
and showed the crop improved only 20, 
000,000 bushels over last Hi 
the Spring wheat area showed a small increase over 
265,000,000 


ised a recovery trom 


indications, 
report on Friday by a 
in the Government report on May 1, 
promise 
ontn. estimate ol 
a year ago, 
bushels. 


and a possivie crop ol 


This would give a total outturn of on 651 
000,000 bushels and an export rplus of about 
100,000,000 bushe! The crop Canada may be 


larger than last year, although the crop area is he 
lieved to be somewhat smaller. With 
000,000 bushels for the éntire ¢ 
would be approximately 175,000,000 
port. Exports of wheat from North 
the current year will amount to 

bushels. Only 100,000,000 bushels 
new United State 


about 255,- 


anadian crop, there 


vushels for ex- 


America for 


°60,000,000 


about 


ITD ; from the 


crops and 175,000,000 bushels 


from Canada, consequent! would fa 85,000,000 
bushels short of requirement 
Another estimate i o Saturda ade 


the American Winte wheat cro prospect oO ie 


Government area 281,000,000 els, b on Dp 
vate estimates of the area 410,000,000 b 

This estimate places the Sp # wheat area at 19, 
1%2,000 acres, a gain of ! )000 a hp 
ent prospect favoring a < ) %1.000.000 bu 


els and a total crop o 691.000.0000 bu | 
would point to a po ie @ ) or 
United otates, or i e ( ) ) 
of nearly 140,000,000 

A cable dispa 
the International | 4 
mating ne po \ 10.000, 
C00 bushels « vheat, the oO i 
to come from North A question oe 
moving an\ port 
is verv doubt 4 , = 
run ga Chie ett , 0 
000 bushes i ) 
the ra . 0.00 
indian ¢ ) 
e! ) Y i 
a al 
the ne crop ) i 
27,000,000 | ce i W 
the la i ‘ 
OU DOO hh 

the ad 
n ike ) 
Spring neat i ind Canadia 
Wortl est \ yrese ) 
nearly pe ‘ | ) ) 
ground thr rho i ‘ 
terest tate it cond é pDuralle 
those of two yea aro e enor yu eld 
were produced 1 alt spring whea ect 

There is, however, a facto } 
contro! of the people o é ed Sta ) 
regard to the eathe and tha ) o 
for at ieast one meal A Ga of cor produ fo 
wheat product r) ould save practically 0, 
000,000 bushels of w at, to be added to t ) 
mal export irplus, and mish what required 
from North America, in additio ) ‘ 1 ) 


moved from Argentina, Australia 


The u se of hat much corr would ) D i i 
terial factor in the corn arke r} pply of old 
corn 1 however, comparat ( ) but pro 
pects for the new crop are for an enormous ! rease 
in acreage, one pr ate estimute be rh 4,000,000 


acre While it true that the crop ate and 


more or less replanting ceSSa i iverage 
yield per acre on the a A est ited we ad givea 
total corn crop of abot 00,000,000 bushe 
There has recently bes ive porta imount 
of corn bought far the Allies, and there bas been a 
marked increase in the home purchases of cornmea 
for food 

Corn prices declined last wee 2 cents a bus} 
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H. O. SCHUNDLER 
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The Business Man’s Duty 
N an address before the Merchafts’ Associa- 
tion last Friday Otto H. Kahn disqussed the 
relation of business men to the war and outlined 


their duty in these words: 








I first and foremost d »f busine men, 
, ! and 200 € , é ere s to do 
e ng the Owe j in eve 
th ” put a tation whatsoeve to help 
t < lent to w t nost just and righteous 
wa sto whi God nows, w ave not lightly 
entered ro i end we must not stop at any 
sacrifice ancial or personal, that the emergenc; 
t reqgt e of 3 
side the fine dut of personal service and 
i e ere rests more particularly upon busi- 
e n the less grateful duty of vigilance con- 
ce ng the business part of the conduct of the 
wa and if necessar but onl if necessury——of 
ful criticism 
j k. the > 1ea8 ‘ ga d ng 1@ 
wa ruld he » pani a0 ng ynd >» ex 
ssive profits 
should a econo ze during war but the 


2ason holds good even in respect of thinga 

















i t well and praiseworthy to do 
As the wa yroceeds, and especially if it last 
a g * secome increasingly necessar; 
, t produ e activities of the nation 
~ ng i can 2 dispensed with to thing 
that are necessa xr the conduct of the war and 
»therw 
4 ta g » the needs of the war, certaiz 
3 ‘ 1 and probably will have to 
exting ied for the t e being and the activi- 
‘ who have handled them heretofore, 
i ther directions, let the evolution come 
’ 4 and > ‘ id J which wouk 
i i i , i machiner »f 
. ) ‘ , , 
epven And < cent a el on July om 
rh poin ) allied ver harply from the 
ecause of a technically oversold market and 
suse oO ‘ oderate movement of cash co 
‘ 0 \ 
a i itso i € weak, sell ng 
) gh point 18 cents a bushel for 
xr Septembe [ s decline wus 
»y the weakness in other grains and the 
i ) mp id\ ce i * reports all poin 
4 re oats ucreage and a high corditior 
é ) t that tne growing crop may 
)} HO00 000 j » ore ha ist eu 
1 ) fon ) m of oat msed Oo 
iy pearan or tne | ten 4 
i 00 VOU VOU ] ev \ ¢rop o 
) ") yrosp ould zg - 
< ) 
G ] S } 
2 e2 22 
rrain’ Statistics 
Receipis, Exporis S; } 
Keceipis, Exports and Supply 
Wi ae | ( PTS OF GRAIN 
Wheat Co Oats 
I “is B 3 B a 
r PPT) yh 
t » wr <0 
yh) » j 
; ? 41 467 000 s ’ »)> 
j ~ "T ASILOOO 8 , 7) 
n AN EXPO 
Wheat Corr Oats 
Bushels Bushels Bushels 
180.000 710.000 145 OO 
One 71.0% Pete) 0) 
’ ; 72 tam He OOO te hiolekh 
l 
iF) ym) 110,000 WG LD 
i. Sih) “217 Om) ‘wi SOT he) 
OO) 7.000 00%) <6, 465,000 
VISIBLE SUPPLY 
yeheat ‘ , yu 
3 els Bu e tus : 
; 2 765,000 1) TA ke 
” 872.000 V2 Sv OOD 
’ *, OD 14,774.00) 
anadia 
476,008 > 
‘ ; a SS ne OOo 
, NG ; (7.000 
F d Cash Pri hi 
i : . 
uture and Cash Prices—Chicago 
Hi Al 
J Sep 
Hig) Low High vs 
2 it 2.01% L.S6 L.Se 
’ On 2.02 LAG 1.82 
) Helida 
. > «K) Lo 1.8: 1.70 
mei) | rt 1.85 1.79% 
> <0) io 1.99 1k 
~.20 ) w 1.7y 
CORN Cash, No 
sep White 
High. Low High. Low High. Low 
i7 ’ 4 ati, L.th4 s 
’ i4 OLA . 45 Loo . 
) ! 
i 1.28% q Gs i 
H 1 1.) 124 Fh ! 
#1) 14 Loe, 108 7 
, rot) 1.34% aA rl 15 


OATS 





j ! “Se pi { 
High. Low. 

; 2 53, 51% A 
1 , ‘ 51k, 65 633% 
Ma “D 
M ] v2 49", on 
June sg tht 
June 2 5% 4% 
Week's 19% Go 





crops not far advanced. 


Central West Promises 
Good Crops 


Corn and Vegetables Will Be Abundant 
and Wheat Yield May Equal 
Last Year’s 
The 
ST. LOUIS, Mo., June 1. 
ie matter of principal moment in the Central 
West and West during the last thirty days 
was the steady and almost unexampled improve 
ment in the general crop situation. So much is this 
that the hysterical and unknowing 
alarm about a possible food shortage and famines 
has practically died out. While rains have been 
general, they have also been in the nature of show- 


Special Correspondence of Annalisi 


in evidence 


ers, interspersed with enough sunshine and warm 


days to make great growing weather. Consequent 


ly it is of small moment that because of a cold and 
late Spring vegetation is rather backward and the 
This will be easily over- 
come by the usual sunshine, which is sure to be our 
portion from now on 

There has not ever been any 
West 


weather be favorable, of ans 
Winter wheat. Now that has made great progress 


apprenenston n 


the concerning the likely yield, provided 


of the crops except 





in States where hope was almost gone, as in Okla 
This 




















homa, Kansas, and Nebraska is especially 
= : ; © al ee 
true of Kansas, where estimates of the probable 
production are 50 per cent. greater than on May 
There remains only a comparatively short time to 
“liarvest, for wheat is heading Southern Kans 
ind so far there has been little or no threat of 
sect damage. The Wint heat yield will not be 
large in any event, but it promises to much exceed 
earlier estimates and to be « i rea ta 
and probably a trifle more. 
The acreage going i ) . m o phe 
mena ! some sectio 0) ner ¢ more tna 
1 easo The pla " ibunda 
) oisture 1 pat yf © « ‘ ich e 
ye ” ible off et to I I ne 
se ms of the Pia » Oklahoma, K 
A j Nor n A nave lea . L 
Ie ie or and tnis i ig oi 
) > a, Sudan gra ind so ea 
A ihead any p iso These 
ara bugnt e y ) nea r€ 
" »a A t ¥ i cro I 
rio ind > t ) é ) i 
’ ) o pie r a 
i We 1 
\) i pal ff = 
1 i a 4 A A 
id de } re a 
) i pp ) 
A ‘ a > r ro ) 
: ; om 
A ui 4 ) i 
y j TY ri > ] t p 
y i mucn i i I 
) re Keeping d 
i food produc ; ) ove e 1 
) 20d i 30 Ke l j pread 
spect ol a p ) oO i 
ind vegetables, and ) gra r 
it, comes with the sense o 4 it? 
VV tward from the M p isines i 
ne ition of its oudding »p i regards 3 
yn 2 harvest, and thing vill cou I 1, 
, + om val 19 
WHO IS TO DECIDE: 
, 
Jditor of The Annah 
‘ a , ¢ May 28 
! r > the ] ) > 
la fication fo t prohibito ws 
, 
A at th ! A na & 0 ] 
i §is a ** parasitl i] t é ’ 
$ the labor and i al de i to nd 
, srod e. excep » rle e or gra ) 
1 from t u of liquors 2 @ 
du m of jewelry, pair and | is 
> the irticles of luxur ‘ and wo who 
j wine, beer, and ar be ages find plea » 
Other men end large st f 
» » grand opera gZ ¢ ‘leas > 
stod je wha rm of n all b y 
1 peop 
1 Hunter asserts tha le ) i 
early $1,9000,000,000 i 4s 
4 I ie rtiona and ate exp tl 2 
z il act and 
ordance 1 we \ > 
should like to know what A : : n 
jus t »mntiscation oO rope ed I 4 
Sar for ft w3 ib und eg : a 
ductive industry. He may sa at a ‘‘ moral "’ ques- 
is involved, and that right f property need 
herefore. be respected. If i i of argumer > 
preva i will only be necess fo the Socia ts > 
‘lai that the ownership of prot isa ioral jues 
ion, and that the owners of pr uve no Tights at 
a socialist Government is bound to respect If this is the 
economic teaching of the University of Illinois we need 
not wonder at the growth of socialistic views 
WHIDDEN, GRAHAM, 
839 West Lad Av., New York City. 
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